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I  At  The  Lookout  [ 

FIRMER  POLICY 
IS  BIG  NEED  IN 
HANDLING  LABOR 


Explosive  Statement  Of  Labor 
Board  Shows  Where  Canada 
Is  Heading 

INFLATION  REAL  THREAT 


Enforcement  Of  Labor,  Not 
New  Laws,  Is  Cruix  Of 
Situation—Bank  Heads  Flay  ""  rtWlllitr  Announcement  of  the  National 

r  rv  Wvnnfriav  -  War  Labor  Board  that  approval  ha;, 

nypocrisy.  aj. _  rp  ,,  ^  been  given  to  application  of  Nova 

A  outer  Advance  To  Meet  scotia  coal  miners  for  Inci-ease  of  $1 
BELATED  revisions  in  the  Gov-  Increased  1943  Costs  a  day  in  wages,  and  two  weeks  leave 
eminent  labor  policies  have  fin-  Believed  Justified  with  pay,  ha.s  called  attention  to  the 

ally  developed — and  though  they  -  close  dependence  of  Itominion  j 

have  been  too  late  to  prevent  the  WOOD  STILL  BIG  PROBLEM  G^crnmenrSl>ltoies'!'’*^"'‘''‘““^*  i 


B.  C.  Has  $15-20  Million 
For  Rehabilitation 

Vancouver.  —  Premier  John 
Hart  announces  that  British 
Columbia  government  w'ill 
have  when  war  is  over  between 
$15  and  $20  millions  for  diver¬ 
sion  to  rehabiitation  purposes 
before  any  financing  need  be 
resorted  to  either  in  the  shape 
of  bank  borrowing  or  bond 
issues. 


HIGHER  PRICES 
FOR  NEWSPRINT 
MAY  BE  ASKED 


DOMINION  COAL 
TO  PASS  ON  PAY 
COST  INCREASE; 

-  I 

Higher  Prices  Likely  To 
Absorb  Newly  Ordered 
Wage  Advance 

SALES  VOLUME  LOWER 

Manpower  Shortage  Continues 
To  Affect  Production  — 
Some  Decline  In  Earnings 
Indicated. 


Federal  Election  Looms  On  Horizon 
As  Premier  King  Prepares  For  Fray 

Whatever  Ruling  as  to  Politics  on  Radio 
That  Was  An  Effective  Campaign  Speech  Of 
The  Prime  Minister — He  has  Yet  to  Get  Out  on  a 
Limb  He  Couldn’t  Crawl  Back  From 

By  TEMPlis 
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STEP  UP  OUTPUT 
FOR  CIVILIANS 


BELATED  revisions  in  the  Gov¬ 
ernment  labor  policies  have  fin¬ 
ally  developed — and  though  they 


Another  Advance  To  Meet 
Increased  1943  Costs 
Believed  Justified 


serious  upsets  in  war  production 
schedules  of  the  past  when  pro- 


-  In  the  case  of  the  latest  wage  in-  : 

Further  upward  revision  in  news-  crease,  the  Labor  Board  has  stated  I 


Ottawa.  —  That  was  quite  a  campaign  speech  Premier  King  made 
over  the  radio  last  Saturday  night.  As  I  sat  listening  to  the  radio  in  the 
swimming  pool  of  my  18  room  snuggery  here  In  the  Capital,  I  sat 
fascinated,  not  so  much  by  what  he  said,  but  by  what  he  implied.  To 
me.  it  is  crystal  clear  that  cither  he  expects  to  have  an  election  in  1944. 
or  will  bo  so  ready  to  have  one  that  he  can  call  one  between  the  soup  and 
the  entree,  as  he  did  back  in  1940. 

First  of  all,  It  looks  as  if  we  are  taking  care  of  the  farmer.  Hon. 
James  Gardiner,  back  from  a  campaign  of  his  native  stubble,  undoubtedly 
told  “The  Brains”  that  Canada  would  have  to  give  the  farmers  a  floor 
for  their  prices  —  or  else.  In  other  words,  if  we  cramp  them  at  the 
top.  and  don’t  let  them  make  a  killing  now  that. the  prices  are  —  or 
could  be  —  sky  high  —  then  wc  can’t  let  the  bottom  fall  out  of  the 
market  cither.  I  am  not  suggesting  that  King  did  not  think  of  this 
before,  but  undoubtedly  Mr.  Gardiner  guided  Mr.  King’s  elbow  when  he 
w  rote  out  the  speech. 


(luction  was  consistently  lagging  prices,  to  take  care  of  in-  clearly  that  the  increased  wage  pay- 

hehind  uccils,  there  is  hope  that  I*’  cannot  be  me  by  the  com- 

,  .  ...  by  fhe  industry  for  next  year.  panics  without  a  subsidy  or  an  in- 

Ihcy  may  bring  about  some  im-  That  costs  next  year  will  be  crease  in  the  price  of  coal, 
provement  for  the  future.  More  higher  than  in  1943  is  now  fairly  Just  w.hat  arrangement  will  be 
iinportant  than  drawing  up  a  lot  certain.  Wage  payments  have  gone  adopted  hasn’t  yet  been  setilcd,  it  Ls 


I  of  “codes”  and  rcaiilations  how-  ^P>  result  of  recent  adjustments,  undonslood.  Present  indic.ation.s  are 
ever  is  the  Government  policy  rc-  f"  important  item.  Pulp-  that  the  Govcnimcnt  will  authorize 

I  '  ment  po  cy  r  wood  costs  have  been  rising.  At  the  an  increase  in  prices,  sufficient  to 

garding  enforcement  of  rcgula-  same  time,  there  is  considerable  take  care  of  the  added  wage  costs, 
lions  that  may  be  on  the  books  at  doubt,  still,  as  to  the  total  paper  Virtually  all  of  company'.s  produc- 
any  given  time.  Most  of  Canada's  PCoducUon  that  can  be  expected,  tion  is  sold  for  industrial  purposes, 
war  production  losses  haven’t  any  decline  in  output  means  with  plants,  such  a.s  steel  mills,  en- 
,  ,  ,  .  1  •  to'^e'C  umt  profits.  gaged  in  war  output,  the  chief  buy- 

been  due  so  much  to  weakness  in  For  current  year,  most  companies  crs.  This  in  turn  would  entail  ad- 


been  due  so  much  to  weakness  in 


_  I  rl  ■  I?  •  •  regulations  as  lo  failure  to  en-  are  likely  to  show  profits  not  far  justment  in  prices  to  be  paid  by 

X.endinfl^  Industries  Revising  force  such  regulations  and  powers  from  1942  Wei.  In  ease  of  some  the  Government  on  war  production.  I 
Production  Schedules  As  h.ave  actually  existed.  The  big-  companies,  there  may  even  be  a  The  price  advance  may  amount  to 


War  Needs  Change 


nn,i  j”crea.se  in  profit  showing,  around  80  cents  a  ton. 

gest  and  most  costly  strikes  have  to  non-new.sprint  activities.  .  ^  ^ 


-  lieen  patently  illegal  and  in  defi- 

Evidcnces  are  accumulaling  of  in-  .ance  of  government  authority  in 


trdvma?"i^c^  ^ThreotiVn'^t^^^^  wartime,  but  instead  of  enforcing  vanees "granted, '  tolkhng  ton,  Coal  Co.  this  year  will  be  below  the 

to  ciMlian  lines.  Ihe  cotton  textile  .  i.:  nrovided  and  fakinu  have  eorui  a  considerable  wav  to-  19^2  level,  chiefly  due  to  manpower 

indiinry  has  now  transferred  much  Penalties  proMUeti  ana  taking  ave  gon«  a  consiaeraoie  way  to-  ,  ,  _  ..  .„ 


Wage  Rates  To  Be  Higher 

For  present  year,  the  price  ad- 


Salcs  Show  Decline 

Production  and  sales  of  Dominion 


of  its  production  to  civilian  goods,  stern  measures,  in  most  cases  the  offsetting  higher  puipwood  ^nomlnion 

and  instead  of  a  majority  of  output  (’.overnment  has  scampered  to  iJ^uradjustments  rowelT  mS  Coa\  totaled’ 3,237 827  tons,  a  decline 

S-Tty  Iocs"for  cidhan^'nwdr  ''hatever  certain  higher  wage  rate  payments  of  626.567  tons,  or  nearly  20  p.c.  from 

■  they  might  be  demanding,  thus  for  next  year,  and  puipwood  cut  hke  1942  period.  October  production, 

turc^rTaic'nlaiminc  to^lurn^om^dO^'  Ph'cing  a  premium  on  unpatriotic  fbis  eurrenit  winter  season  will  cost  at  251.454  tons,  was  down  41.63o  tons 
Hirers  aic  planning  to  turn  out  40 considerably  more  than  previous  tloss  than  20  p.c.),  from  year  ago. 
ntorc  cnnlan  trucks  in  1944  than  in  and  illegal  measures.  ^  prev.ous  final  1943  profits  showing  | 

iantes  Mtherto  lar-cire\^"a^  War  Labor  Board  Puts  ^  To  dato  this  year,  the  wood-cut  can  be  made  must  defend  largely  on 

^ai„ciy  enoasCd  on  .  .r.  .  has  been  below  last  year,  and  w'ood-  various  adjustments  that  are  work- 

ar  'voik,  are  now  stepping  up  out-  Government  On  Spot  pLies  aren’t  sufficient  to  last  much  cd  out.  Some  decline  in  earnings 

tive  and  railw/y  ears  and  whittlii?"  This  point  ha.s  boon  forcefully  1  ne.xt  Spring.  During  the  from  the  $2.15  a  share  on  preferred 


years.  .  What  final  1943  profits  showing 

To  date  this  year,  the  wood-cut  can  be  made  must  depend  largely  on 
has  been  below  last  year,  and  w'ood-  various  adjustments  that  are  work- 
piles  aren’t  sufficient  to  last  much  cd  out.  Some  decline  in  earnings. 


down  the  big  backlog  of  such  busi-  made  clear  by  the  National  War 
ness  that  had  accumulated.  r..9hni*  Itnm-rl.  which  h.9.«:  nninfed 


last  month,  however,  there  has  been  reported  for  1942,  is  indicated, 
an  encouraging  increase  in  the  The  various  .complicating  factors 


III  connection  with  the  railroad  gut  tliat  the  Govcrnment’.s  ready 
equipment  industry,  one  U.S.  anaivst  •  ,  n  j  j  r  i 

SCC.S  excellent  prospects  for  U.S.  rail-  a«IU'c.scencc  to  the  demands  of 

strikers  in  western  coal  mines 


As  to  holding  the  economic 
line  against  inflation,  that  Is  all 
right,  too.  The  only  trouble  is  that 
(he  people  who  should  have  been 
listening  to  that  speech  weren’t. 
In  other  words,  that  light-hearted 
section  of  the  population  which 
got.i  its  news  only  through  radio 
d'd  not  tune  in  on  the  P.M.  Onl.v 
20  odd  people  out  of  100  in  Ottawa 
listened,  while  Winxsor  reports 
that  a  handful  out  of  120  dialed 
in  to  the  Prime  Minister,  ’fherc 
is  a  minor  tragedy  in  all  this,  be¬ 
cause  the  chances  are  that  a  lit¬ 
tle  while  later,  everybody  was 
listening  to  Frank  Sinatra’s  ap- 
hrodisiacal  crooning.  However, 
the  papers,  as  usual,  bore  the 
message  while  the  radio  got  the 
scoop,  and  there-  you  have  the 
whole  story  of  important  news 
out  of  Ottawa.  A  lot  of  bum 
bram-trusting  at  the  East  Block. 
♦  ♦  ♦ 

Now,  then,  to  return  to  our 
theme,  there  is  much  to  be  said 
for  the  social  security  problem 
of  sorts  adumbrated  by  Premier 
Kirfg.  It  is  interesting  to  note 
that  this  is  the  first  social  meais- 
ure  of  any  note  to  be  devised  by  _ 
our  government  since  unemploy¬ 
ment  insurance  in  1940,  and  that 
was  conceived  and  put  through 
pretty  much  before  Dunkirk.  The 
government,  not  anxious  to  prance 
through  the  Elysian  Fields  with 
the  enemy  riding  high,  is  now 
veering  cautiously  round  to  a  point 


Labor  Board,  which  has  pointed  i  number  of  men  moving  Into  the  and  uncertainties,  affecting  earnings  I  voering  cautiously  round  to  a  point 
out  that  the  Government’s  ready  bush  to  cut  wood.  In  part,  this  |  results,  have  a  bearing  on  dividend  [  where  it  can  look  a  little  into  the 
acquiescence  to  the  demands  of  (Continued  on  page  14)  (Continued  on  page  12)  future. 


way  equipment  manufacturers. 


“By  February,”  says  this  observer,  placed  a  premium  on  “direct  and 
“the  locomotive  manufacturers  (In  illegal  strike  action”  and  the 


the  Its.)  will  be  almost  wholly  de¬ 
voted  to  manufacture  of  their  reg¬ 
ular  lines.  It  is  the  compulsion  to 


Government  policy  “has  not  en¬ 
hanced  this  board’s  prestige”. 


provide  for  the  needs  of  land  trans-  The  Board’s  statement  pointed  out 
portation  throughout  the  world  that  that  the  western  coal  miners 
is  furnishing  the  main  stimulus  —  broke  a  contract,  went  out  on 
particularly  m  reconquered  portion.s  ,  •  ,  ...  r  u  t>  j 

of  Russia  and  Europe.  Later  this  ^hike.  ignored  the  Labor  Board 
compulsion  will  extend  to  China,  and  demanded  tliat  the  Govern- 


A  Tale  Of  Two  Wars 

As  Told  By  Contrasting  Devclonmcnts  In  Industry  And  Finance 
No.  9— -TEXTILE  INDUSTRY 


India  and  Western  Europe.” 
Canadian  rail  equipment  com¬ 


ment  offer  them  terms  to  induce 
them  to  end  their  illegal  strike. 


By  A.  K.  W.  T. 


panics  also  have  shipped  overseas,  'i  i,c  Government,  instead  of  en-  Record  of  the  textile  industries  in  I  British  mills  were 


and  havo  considerable  orders 
hand  for  overseas  deliveries. 
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Despite  the  effects  of  higher  labor 


Of  course  the  trouble  has  bean 
that  the  C.C.F.  has  never  looked 
anywhere  else  but  to  Ihe  future. 
Like  the  cuckoo  bird  that  lays  its 
eggs  in  other  people’s  nests,  the 
C.C.F.  has  been  content  to  lay 
its  eggs  for  posterity  in  the  nest  of 
Ihe  war.  indifferent  and  apparent¬ 
ly  oblivious  to  immediale  necessi¬ 
ties,  but  thinking  only  of  the  fu¬ 
ture.  The  C.C.F.  has  given  itself 
the  pleasure  of  promising  an  en¬ 
chanting  future,  of  conjuring  up  a 
rock-candy  mountain,  while  Ihs 
Liberals  and  Progressive  Conser¬ 
vatives  throught  mainly  of  the  pres¬ 
ent  agony  of  the  war. 

•!•  +  4* 

But  there  is  a  very  hopeful 
sign  in  all  this,  and  I  do  not  mean 
from  an  election  standpoint. 
Premier  King  is  cautious,  awfully 
cautious.  When  he  gets  out  on 
a  limb,  I  want  a  picture.  And  I 
want  it  enlarged  too,  to  make 
sure  it  really  is  the  P.M.  and  not 
somebody  else.  I  can  recall  only 
two  limbs  he  got  out  on  the  last 
14  years,  and  they  were  the  "Five 
Cent”  speech  and  the  “Valley  of 
Humiliation.”  And,  the  way  things 
turned  out,  p-erhaps  it  wasn’t  Mr. 
King  out  on  a  limb  after  all; 
maybe  it  was  the  Conservative 
party.  In  any  event,  here  is  the 
point;  if  Mr.  King  is  talking 
about  the  future,  and  developing 
post-war  plans,  you  can  bet  your 
life  that  things  are  going  good. 
That  does  not  mean  that  victory 
is  just  around  the  corner.  But 
it  does  mean  he  thinks  we’re  over 
the  summit.  When  you  cross  the 
Rockies,  it  is  a  long  way  down 
through  the  Kicking  Horse,  up 
over  the  Selkirks,  down  to  Revel- 
stoke.  across  Notch  Hill,  and  past 
Hell  Gate  before  you  get  to  Van¬ 
couver.  And  it  may  be  a  long  way 
yet  froth  the  Cairo  conferences 
plus  Teheran  lo  the  new  Armis¬ 
tice.  But  the  P.M.  must  think  we 
are  on  the  downgrade  now,  even 
though  we  still  have  a  long  way  to 
go. 

Vou  never  listen  to  King’s 
speeches  just  to  hear  the  words 
-go  by.  You  read  them  or  hear 
them  for  their  inferences,  for 


(hp  l9\vs  nn  flip  hnoL-s  Canada  during  the  last  war  and  this  with  building  up  a  reserve  of  war-  and  material  costs,  gross  profits  of  what  is  between  the  lines,  and  for 

me  lax  S  on  me  books,  l  .  Jj  ,.  Pvnaneion  whiph  fnnlrlfimp  rpmiirpTnpnl c  nnH  pvnnr+c  from  tlT>  inrfii.strv.  the  pnmnarat.ive  fie-  I  •iK.pir-  PTP.coipnc  TCnrwvincr  vfhat 


loiviiir,  nil.  a  .  V  i  ^  uuuns,  jg^jigatcs  the  expansion  which  took  time  requirements  and  exports  from  the  industry,  as  the  comparative  fig- 
gavc  tlic  strikers  everything  they  place  in  the  textile  field  during  the  that  source  were  to  all  intent.s  and  urcs  in  the  tables  presented  herc- 
a.skcd.  The  Labor  Board  has  now  years  intervening  between  the  two  purposes  eliminated.  A.s  a  matter  of  under  show,  expanded  very  widely 
''ranted  similar  pay  increases  to  world  conflicts.  Production  figures  fact,  before  war  actually  broke  out,  between  1939  and  1943.  Particular- 
Piiiprn  rml  niinrrs  who  Ind  nn  Great  War  I  years  are  not  Canadian  cotton  and  woollen  mills  ]y  was  this  so  in  the  cotton  textile 

‘  .  ’  •  •  >  available  but  leading  companies  in  were  working  on  substantial  orders  industry,  gross  profits  of  Dominion 


contract  but  despite  this  didn’t  go  the  various  branches  of  the  industry  for  the  British  government.  With  Textile  increasing  during  5-ycar  per- 
on  .strike.  w-cre  in  existence  and  operating  be-  the  entry  of  Canada  into  the  war  im-  jod  from  $2,905,045  to  $9,493,286,  a 


on  strike. 

Obviou.sly.  it  doesn’t  matter  .so 
niiirli  what  laws  may  be  on  the 
books,  if  the  laws  aren’t  to  be  en¬ 
forced,  Tlic  big  need  is  eiiforcc- 
incnt  of  whatever  regulations  may 


tween  1914  and  1918  .so  that  a  com-  mediately  on  its  outbreak,  the  indus- 


parison  on  this  basis  is  possible. 

In  the  cotton  textile  industry  par- 


try  went  on  a  war  footing  and,  for 
the  past  3  years  only  a  small  pro- 


(Continued  on  Page  9) 


their  omissions.  Knosving  what 
little  of  the  premier  that  I  do,  I 
consider  that  his  most  optimis’ic 
speech  in  four  years. 

But  go  farther.  Do  you  realize 
that  Mr.  King  has  not  taken  a 
breather  in  his  beloved  American 
Southland  since  Dunkirk?  Do  you 
(Continued  on  page  12) 


ticularly  the  growth  in  production  ixirtion  of  mill  production  has  been 
facilities  and,  consequently,  in  cap-  available  for  ordinary  civilian  rc- 
ital  employed,  was  on  a  very  wide  quirements. 


•  .  Ti  .  lu  /-  »  1  'i  scale  following  the  last  war.  Thu.s  v  v 

exist.  Th.it  the  Government  hand  Dominion  Textile  Co.,  Limited,  which  I”  addition  to  .supplying  the  ob- 
in  dealing  wlllt  trouble-makers  reported  total  assets  in  1919  of  $20,-  vious  war-time  needs  of  textiles  such 
mav  be  stronger  in  the  future  is  301,666,  had  total  assets  of  $44,763,418  as  uniforms,  underwear  and  other 
indicated  by  the  fact  that  the  war  in  1939.  During  same  .period  capital  articles 

.  ,  of  that  company,  largest  operator  linen,  tents,  etc.,  m'lls  have  produced 

production  program  has  now  cotton  textile  Industry  in  Canada  a  wide  range  of  other  essential  war 
I'oaciiod  its  peak,  and  in  many  increased  from  50.000  shares  of  com*  materials  such  as  parachute.s,  anti- 
directions  there  is  likely  to  be  mon  stock  to  270,000  shares  and  equipment  and  webb  equipment. 
Continued  on  page  12.  earned  surplus  and  reserves  in-  Textile  products  even  enter  into  the 


IWIDE  REDUCTION 
DEBTS  MADE  BY 
WEST  THIS  YEAR 


Farmers  Making  Much  Better 
Use  Of  Increased  Income 
Than  In  1914-18 

FARMERS  PAY  CASH 

Revolutionary  Change  In  Oper¬ 
ating  Policies  Of  Implement 
Companies  —  Municipalities 
Improve  Position. 

Winnipeg.  —  While  definite  figure.s 
arc  not  jft  available,  the  west  is  said 
to  have  established  an  all-time  rec¬ 
ord  in  reduction  of  outstanding  debt 
during  the  past  fall  period.  Not  only 
have  mortgages  been  reduced  or  dis- 
cliarged  to  an  unprecedented  ex¬ 
tent,  but  outstanding  accounts  for 
farm  machinery  have  all  but  dis¬ 
appeared.  Bajik  loans  and  indebt¬ 
edness  generally  have  reacted  lo 
the  impact  of  higher  farm  prices 
The  debt  .situation,  as  it  now  pre¬ 
vails  on  the  prairies,  is  said  to  be 
the  mexst  hopeful  that  it  has  been 
for  many  jTars. 

Wartime  conditions  Iiavc  upped 
the  cash  take-in  for  fanners  inuc’.i 
the  same  as  In  the  war  of  1914-18. 
but  this  lime  the  story  of  what  they 
arc  doing  with  their  money  Ls  sharp¬ 
ly  different.  Twenty-five  years  ago 
liigh  wheat  prices  caused  an  orgy  of 
land  buying  at  inflated  prices  which 
was  followed  by  the  worst  depres¬ 
sion  the  agricultural  industry  ever 
experienced.  ’Tliis  time,  profiling 
from  lessons  of  bitter  experience, 
farmers  are  cleaning  the  mortgages 
off  their  rural  homes. 

With  the  implement  companies 
one  of  the  curious  effects  of  the  new 
development  is  that  the  credit  de¬ 
partments  of  all  concerns  in  the  'Key 
centres  of  the  west  have  little  to  do. 
Farmer  debtors  require  the  minimum 
of  attention.  Some  companies  arc 
not  even  sending  out  collectors,  and 
pressure  methods  of  by-gone  years 
are  no  longer  being  practiced. 

Many  of  the  implement  companies 
foresee  a  permanent  change  in  their 
relation  with  their  customers.  It  is 
seriously  doubted  whether  the  old 
practice  of  almost  indiscriminate 
credit  will  ever  again  prevail  on  the 
prairies.  The  situation  today,  in 
fact  runs  to  the  other  extreme.  Re¬ 
latively  few  implements  are  avail¬ 
able,  and  farmers  who  want  them 
are  w’illing  to  pay  cash. 

Shortage  In  Needs 

Today  there  is  comparatively  little 
that  the  farmer  really  needs  which 
is  procurable.  The  small  quotas  of 
lumber  arc  not  nearly  equal  to  t'.ie 
requirements,  with  the  result  that 
there  is  only  a  small  amount  of 
construction  work  in  the  rural  area.s 
Not  much  farm  machinery  may  be 
bought.  Even  the  ordinary  com¬ 
modities  required  for  the  farm  home 
are  hard  to  get  and  becoming 
scarcer.  It  is  not  surprising  conse¬ 
quently,  that  a  great  percentage  of 
the  cash  is  being  devoted  to  debt- 
reduction  purposes. 

To  most  astute  farmers  the  change 
is  a  distinctly  satisfactory  one.  Many 
of  them  sec  the  folly  of  buying  farm 
machinery  on  time  when  they  actu¬ 
ally  paid  some-  14  percent  intcrc.si 
on  their  purchases.  Moreover,  the 
old  system  of,  instalment  payments 
v.as  not  only  expensive  but  it  rasult- 
cd  in  a  multiplicy  of  implements,  far 
beyond  the  needs  of  the  people  on 
(Continued  on  page  12) 


earned  surplus  and  reserves  in-  Textile  products  even  enter  into  the 
creased  from  $3,340,083  to  $5,284,211.  production  of  munitions. 

T  ir>i.T  ,u  _  J  ,  -1  .  ,  /^o-T  Indication  of  the  manner  ni  which 

In  1917  there  were  a  total  of  1,067  j  various  branchc.s  of  the  textile 
.  textile  companies  m  Canada  with  an  ^  unprecedented 

demands  arising  from  the  war  is 


$190  millions.  By  1920  there  were 
a  total  of  1,304  establishments  in 
operation  -  with  aggregate  Invested 
capital  of  over  $300  millions.  During 


given  by  figures  for  the  3  years  1939- 
19-11  as  follows:  Cotton  yarn  spun  in 
cotton  yarn  and  c'oth  mills  increased 
from  140.982,000  pounds  in  1939  to 


For  Diversification  — 

Maclai'cn-CJiicbcc  Power  Goinpany 

4%  First  Mortgage  Bonds — 

Due  May  La.  1959 

Price  103 ll*.  Yield  3.70?o  to  maturity 

McGoil-I'’roiilciiae  Gil  (ioinpany  Limited 

First  Mortgage  &  Collateral  Trust 
Bonds— Due  Get.  1,  1949 
Price  103  ;i.  Yield  3.55?4  lo  maturity 

■SI.  ^laiirice  Power  Corporation 

Second  Mortgage  Bonds — ■ 

Due  .\ug.  1.  19.56 

Price  101.  Yield  4.90%  to  maturity 

Majilc  Leaf  .Milling  Company  Limited 
5'i%  First  Mortgage  Bonds — 

Due  Dec.  1,  1958 

Price  102.  Yield  5.30?i  to  maturity 

Priec  Brothers  &  Coinp.any  Limited 
5%  First  Mortgage  Boiid.s-^Due  Mar.  I,  1957 
Priec  104.  Yield  4.00%  to  maturity 

Full  parliciilars  will  be  mailed  upon  request 

M<LlOD,YoUNO,WEIR&COMMMy 

LIMITED 

276  St.  James  St.  West,  Montreal 

iMtophoiw ;  Horbour  4361 

Osiers  at  Toronto,  Montreal,  Ottawa,  Hamilton,  London, 
Correspondents  in  New  York  and  London,  England, 


same  period  employees  in  the  indas-  192.937,000  pounds  in  1940  and  210.- 
try  increased  to  87,730  from  76,978.  In  932  000  pounds  in  1941.  Cotton  fabric 
1940  Dominion  Bureau  of  Statistics  production  totalled  242,620.000  yards 
figures  sliowed  a  total  of  1958  eslab-  jggg.  284.444,000  yards  in  1940. 
lishments  In  all  branches  of  the  tex-  324,256.0JJ  yards  in  1941.  Wool 
tile  industry  wdth  aggregate  capital  fabrics  (woven)  production  totalled 
employed  of  $^94..5  millions  and  total  139  532  yards  in  1939;  26,394,448 
employment  of  138,973  persons.  yards ’in  1940;  and  27.158,894  yards 
♦  “S’  4*  in  1941.  Rayon  fabfics  production  in 


employment  of  138,973  persons.  yards  in  1940;  and  27.158,894  yards 
♦  4>  4*  in  1941.  Rayon  fabfics  production  in 

Branches  of  the  textile  industiy  1939  amounted  to  58,909,000  yards: 
comprise  cotton  te.xtiles,  woollens,  j„  3949  to  83.151, OCO  yards;  and  in 
sUk  and  artificial  silk,  knit  goods,  4944  77,552,000  yards  (estimated), 

dyeing  and  finishing,  garment  trades  '  4.  4.  4. 

and  some  smaller  miscellaneous  tex-  jt  should  be  noted  that  the  textile 


dyeing  and  finishing,  garment  trades  '  4.  4.  4. 

and  some  smaller  miscellaneous  tex-  jt  should  be  noted  that  the  textile 
the  operations.  Relative  importance  industries  have  mot  this  abnormal 
of  these  various  branches  is  indie-  demand  for  its  products  under  oxcep- 
ated  by  tjie  fact  that,  of  a  total  cap-  tionally  trying  labor  conditions, 
ital  invested  in  textiles  in.  1940  of  First  of  all.  the  industry  had  to  com- 
$394.5  millions,  cotton  textiles  was  ^.ot  only  in  obtaining  nccess-ary 

responsible  for  $97.4  ’millions,  or  additional  labor  requirements  but 
about  25 woollens  $58  millions,  or  also  in  holding  on  to  the  labor  per- 
about  15%:  and  silk  and  artificial  sonnel  it  had  at  outbreak  of  war, 
silk  $38.6  millions,  or  less  than  10%.  with  new  war  industries  working  on 
Converting  trades  and  knitting  mills  munitions  contracts  which  could  pay. 
also  represented  a  very  considerable  and  did,  much  higher  rates  of  Avages 


capital  investment. 


than  the  textile 


The  textile  industry  in  Canada,  economic2illy  afford.  Again  its  labor 
prior  to  outbreak  of  the  present  war  priority  with  regard  to  army  cail- 
was  subject  to  keen  competition  in  ypg  was  low.  Labor  disagreements, 
all  of  its  branches  from  imported  strikes  and  threatened  strikes  have, 
goods  on  the  domestic  market.  In-  accordingly,  been  rife  in  the  industry 
sofar  as  cotton,  woollen  and  silk  and  labor  costs  have  increased  very 
mills  were  concerned,  export  demand  substantially  with  mills,  due  to  oper- 
for  Canaciian  products  xvas  negligible  ation  of  price  ceilings,  unable  to  pass 
but  knitting  mills  had  built  up  a  along  any  part  of  the  increased  costs 
fairly  substantial  e.xport  market.  jg  the  consumer. 

For  some  months  prior  to  begin¬ 
ning  of  the  war,  with  a  major  con-  j” ' 

flict  in  Europe  looming  as  a  result  Index  on  Back  Paiie 
of  Nazi-Fascist  aggressions,  - _ 


Looking  Back 

Canadians  can  look  back  with  pride  upon  their 
country's  progress  during  over  four  years  of 
war.  Munitions  and  foodstuffs  have  been  produced 
in  increasing  volume  until  Canada's  per  capita 
production  now  leads  the  United  Nations.  Finan¬ 
cial  requirements  are  being  met  largely  througli 
taxation  and  savings  inv'ested  in  Victory  Loans. 
Excessive  inflation,  with  its  inevitable  serious 
consequences,  is  being  avqidcd. 


Looking  Ahead 

Canadians  can  look  to  the  future  with  equal  con¬ 
fidence.  Progress  of  the  past  four  years  encourages 
and  stimulates  us  to  work  harder  and  to  save  more, 
by  spending  less  on  non-essential  goods.  Simul¬ 
taneously,  this  policy  will  continue  to  lay  the 
foundation  for  greater  economic  stability  and 
security  after  the  war,  from  which  every  individual 
citizen  will  benefit. 


Only  our  best — our  very  best — in  tvork,  in  savings 
and  in  thinking — is  good  enough  to  support  the 
gallantry  and  courage  displayed  by  our  Fighting 
Forces  throughout  the  tvorld. 


The  M^ood  Gundy  Corporation, 

Limited 


Tllfc  F|»;AIVC1AL  times,  MONTREAL,  DECEMBER  10,  1943 


RECRUIT  YOUR  DOLLARS 
FOR  WAR  EFFORT 


MARITIMES  SEEK 
DECENTRALIZING 

/\p  Tlf|\TTr>ni’ni7  Iipnp  cent  in  dollar  volume  of  business 
lip  1 11  III  1^1  KY  HKKP  transacted  toy  wholesale  merchants 
VI  Illl/UJIlll  lllillL  in  Canada  as  compared  with  Octo- 

-  her  last  year. 

n _ .  f  XT  D  j  XT  oi  II  'ITie  October  level  conforms  with 

Premiers  of  N.B.  and  ^N,S.  Ask  the  m'nor  gain  of  four  per  cent,  reg- 
for  Better  Balance  in  Post*  istered  in  the  September  comparison. 
War  Economy  The  general  unadjusted  index  of 

_  sales,  on  the  base  1935-1939  equals 

iMrrtMP  1C  1  nw  October,  184.8 

Int/UNlt  IS  lAIH  for  September  and  171.4  for  Octo- 

-  ber,  1942. 

Public  Works  Program  Need-  - 

ed  by  Provinces  Not  in  Fin-  A  r*  A  IN  TUI?  PDV  AC 

ancial  Postion  to  Under-  nUAlU  IIUj  l/lVl  vf 

take  It  ax  v/e  vm«  vmr  a  lata/xaa 


Wholesale  Business 

In  October  Up  2  P.C. 


Recruit  for  your  country’s  ser¬ 
vice  those  careless,  spendthrift  dol¬ 
lars  and  dimes  which  seek  ways  to 
be  squandered.  Determined,  sys¬ 
tematic  saving  by  every  citizen  is 
part  of  the  national  price  of 
VICTORY.  A  Savings  Account  in 
the  Bank  of  Montreal  is  a  recruit¬ 
ing  station  for  your  money.  Bring 
it  into  your  country's  service— 
at  any  one  of  our  hundreds  of 
branches. 


BANK  OF  MONTREAL 

FOUNDED  IN  1817 

Modern,  Experienced  Baokins  Service  Outcome  of  126  Years'  Successful  Opermteem 


The  Motion  Picture  Industry 


.Now  in  Goltleii  .\ge  of  Commercial 
Prosperity 

From  FIT*  H  .MAHKET  nnd  BI  SINESS  FOREC.VJtT, 
PiibU9ihc(J  by  the  Fitch  Investors  Service. 


Uter«d  in  the  September  comparison. 
The  general  unadjusted  index  of 
sales,  on  the  base  1935-1939  equals 
100,  stood  at  175.0  for  October,  184.8 
for  September  and  171.4  for  Octo¬ 
ber,  1942. 

AGAIN  OF 
DISCRIMINATION 
FROM  THE  COAST 


WEST  LOOKING  TO 
ELECTRIFICATION 
OF  RURAL  AREAS 


Visualized  as  Post-War  Step 
Both  in  Manitoba  and  in 
Saskatchewan 

CUT  INITIAL  COSTS 


Dividend  Declarations 


Agnew  Surpass  Shoe  Store,  Pref. 

Algoma  Steel  Corp.,  Pref . 

Aluminium  Limited,  Preferred.. 

.Vmalgamated  Klectric  Corp . 

Asbestos  Corp.  Limited . 

Asbestos  Corp.,  Ltd.  Extra . 

Bank  of  Nova  Scotia . 

Barber  Ellis  of  Canada.  Ltd _ 

Beatty  Bros.  Preferred  . 

Beatty  Bros.  Ltd.  “A”  Common 

Beatty  Bros.  '“B”  Common . 

BeldlnB-CorticeUl,  Ltd.,  Pref.... 
Beldlng-Cortloelll,  Ltd.,  Common 


Special  Correspondence  Bell  Telephone  Co.  of  Canada...  sioo  2.00  n 

Winnipeg.  —  As  a  progressive  step  Blue  Top  Brewing  Co.  "A"  Prof.  .60  .30  S 

in  the  post-war  planning,  the  need 

for  rural  e'ectrification  in  western  British  Columbia  Power  Corp.  ‘A’  2.00  ^'soq 

Canada  is  being  urged  in  many  B.  a.  Oil  co..  Limited  .  i.oo  .2.">  q 

areas.  The  Ontario  hydro-electric  Burlington  steel  Co.  . . no  .13  q 

, _  in  TVlic:  Van.  Bronze  Co.,  Limited .  1,50  .3714 

system  has  many  admirere  in  this  Bronze  co..  Ltd.,  Extra . 30 

part  of  file  country,  but  the  semi-  can.  Bronze  Co.,  Ltd..  Preferred  5.00  1.25  q 


Special  Ceimpoadence  1  V«1  system  nas  many  aammera  m  rnis  can.  Bronze  Co.,  Ltd.,  Extra.. 

Saint  John  —  The  case  of  New  am  a*,  a  amum  country,  but  the  semi-  can.  Bronze  Co.  Ltd..  Preferred 

Brunswick  and  Nova  Scotia  in  the  FDAIf  THP  frtA^T  vacuous  praines  offer  numerous  ob-  Can. 

post-war  rehabilitation  period  was  1  1\ V W  Iflu  VvAul  stacles  in  the  way  of  distribut-on,  pan.  Canners  Ltd,  Extra  . 

presented  at  Ottawa  before  the  three  prairie  provinces  can.  Canners  Ltd.  2nd  Preferred 

House  of  Commons  Reconstruction  „  -  only  Manitoba  has  surmounted  them  Cahners  Ltd  Extra. ^  . ^ 

Committee  by  Premier  J.  B.  Me-  B.C.  Business  Interests  Claim  canLltn  on  co.,  Pre^lTred  ;;; 

Nair  and  Premier  A,  S.  MacMillan,  Thev  Will  be  Taxed  to  Ease  abundant  power  of  the  Winnipeg  can.  Food  Products  Limited — 
resoectivelv  1  n  •  nver  is  the  medium  which  Is  bring-  can.  Foundries  &  Forgings  "A’ 

B^  qri;d,  among  other  things,  the  rural  homes  g“adUn"Brlwerie?*'lref  “®' 

that  industry  in  Canada  bs  decen-  -  The  development  of  power  from  th  “  I  Canada  Malting  Co . 

tralized  to  assure  a  better  balanca  DECRY  REMOTE  CONTROL  Saskatchewan  River  has  long  been  a  The  Canadian  &  For.  inv.  corp 

fnr  th^fip  nrovinocs  xfxjx/xvi  xvxsivixfxx:-  x  dream  in  that  province.  The  ques-  Can.  Cement  Ltd.,  Pref . 

tor  tn.fce  provinces.  ^  - -  tion  has  been  reneatedlv  investieated  Canadian  Cottons  Limited . 

In  this  connection  Mr.  McNair  Vancouver  —  British  Columbia  tlon  has  oeen  repeatedly  jnvestigai^  Canadian  Cottons  Ltd.,  Pref... 


They  Will  be  Taxed  to  Ease 
Coal  Price  in  East 


I  for  these  provinces. 

In  this  connection  Mr.  McNair  Vancouver.  —  tiriiisn  v.,oiuniuia  j  ,.  .  uvu.,  . . 

stated  that  New-  Brunswick  has  not  business  interests  are  complaining  it  has  been  found  quite  poMible  can.  Perm.  Mtgo  Corp...^. .. .  8.00 

hppn  reopivinff  anvihins  lik-o  a  fair  *u  '"***^"*®  .  •  u  •  >  ~  from  an  engmeenng  Standpoint.  If  Can.  For.  Invest.  Corp.,  Ptef . 

been  receiving  anything  like  a  fair  that  the  west  coast  is  being  discnm-  a.nv  doubtc  about  the  Canada  Malting,  Extra  . 

share  of  Industry  and  that  com-  jnated  qgainst  in  the  new  coal  price  ILv^ave^ari^en  fmm  Maisrtic  Gold  Mines  Ltd.  ... 

pared  with  other  province*,  the  per  nodiev  announced  bv  th«  federal  eov-  nave  arisen  from  econ-  Canada  North'n  Power  Corp..,  .60 

rao  ta  income  is  W  New  Bruns-  omic  considerations  and  questions  Canada  North’n  Pow.  Corp.  Pref.  7.00 

cap.ia  incwiie  is  jow.  ivew  xiiuna  ernment.  They  Claim  that  While  .i,-  Cauadipn  011»  Ca  Ltd  Extra 

wick  could  not  undertake  to  meet  eeistern  Canadian  consumers  will  not  current  Pa^ers^ Limited  i.bo 

the  cost  of  a  program  of  reconstruc-  hgve  to  pay  higher  prices  for  coal  Prouuceo.  Can.  tvirebound  Boxes  Ltd.. -A”  ... 

These  considerations  are  still  im-  Canada  wire  &  cable.  Pref .  6.50 


British  Columbia 


river  is  the  medium  which  Is  bring-  can!  Foundries  &  Forgings  •’•A’’ 
ing  electricity  to  the  rural  homes.  Van.  Foundries  &  Forgings  “B” 

The  development  of  power  from  the  g®St^i*VfrtinTco. 
Saskatchewan  River  has  long  been  a  The  Canadian  &  For.  inv.  corp. 

dream  in  that  province.  The  ques-  Can.  cement  Ltd.,  Pref . 

tlon  has  been  repeatedly  investigate  ganadian  CoUo°n7  LVd"!*‘p1cf ! ! ! .' 
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Can.  AVirebound  Boxes  Ltd..  “A" 


tion. 

For  Nova  Scotia,  Premier 


I'anada  Wire  &  Cable,  "A”... 
Canada  Wire  *  Cable,  "B”... 


- -  tio"-  because  imports  from  the  United  " "  „7  ^ 'caJ*  ^ 

in  the  last  forty  ycar^  the  motion  times  a  week,  if  income  permits,  has  1  For  Nova  Scotia,  Premier  Mac-  states  are  subsidized,  the  govern-  there  i^^^  wi?o  &  t:>bil: 

p.clure  industry  has  travelled  far.  become  a  "must  .  if  domestic  peace  Millan  spoke  of  a  reconstruction  ment  has  refused  to  pay  the  increased  tho  Hpvoirm.  Canada  Crushed  stones 

r  ....  ,  ,  ,  1  is  to  be  maintained.  The  scope  of  program  in  that  province,  after  the  miners’  wages  in  British  Columbia  ^^^adian  farms,  and  the  develop  c  an.  <jen.  Licetric  Co. 

from  the  .N;ckelodcons  of  its  early  indi^try  can  best  be  realized  by  ^var^nvolving  a  total  of  some  g79,-  rn^flbe^by  subsidy  ment  of  local  industry  will  easily  g-|;]- t  “'’Xr 

iln.Ns  to  the  riaboiatc  Motie  Palaces  (f,g  that  its  total  capital  invest-  98.5.000.  Britisli  Columbians  who  have  to  ^  Canada  Cycle  &  Motor. 


frnrvA  lhft  V nf  it<  Pf^rlv  iilfiuuaiiicu.  i  jjivgiaiii  ni  mai.  1^.455  miners  WageS  m  OnUSn  4^0iUmDia  q.till  ^ocil 

.  *  the  industry  can  best  be  realized  by  war.  involving  a  total  of  some  $79,-  and  Alberta  by  subsidy.  of  local  md^try  wi  a  j  & ‘Motor  'Kxtra^ ' 

(ln,\s  to  the  elaborate  Movie  Palaces  ,f,g  that  its  total  capital  invest-  98.5.000.  Britisli  Columbians  who  have  to  Canada  Cycle  &  Motor.'  Pref..!! 

of  ihe  presrnt  clay  What  was  then  ment  is  now  cslimaled  at  .$2,050.-  Mr.  McNair  told  the  committee  pay  more  for  their  coal  will  pay  Ciilizaiion  ot  oecir  c  p-^n  stcanighip  Line.^  Ltd.  Pref. 

looked  upon  merely  as  a  novelty.  000.000.  with  almost  200.000  em-  that  the  cause  of  the  economic  con-  their  share  of  ta.xes  to  prevent  an  coming  '.cntrai  PaUlc  a  Gold  Mines. .. . 

.'hicfiv  "for  the  kids  ’,  has  now  bo-  ployees  and  an  annual  payroll  of  dition  in  New  Brunswick  is  due  to  increase  for  the  eastern  consumer,  wl.tmoni  ii 

lomo'ihc  iiiost  imtiorlant  medium  of  about  $322,000,000.  forces  over  which  the  province  has  the  west  coast  people  argue. 

Hinoscment  and  entertainment  for  'I'he  following  table  of  gross  rev-  uo  control  and  that  because  of  war  According  to  one  explanation,  the  ^  ,-iJ-ijiin  of  navine  for  itsell 

the  entire  population,  young  and  old  ciuies  for  the  six  leading  companies  conditions  there  had  been  an  ab-  government  contends  that  in  the  _  .ucra  ic  m-cai ’inierpoi  in  sev 
alike,  not  only  in  this  country  but  in  the  years  1942  and  1941  (war  normal  increase  of  industry  in  cen-  west  the  chief  consumers  of  coal  ® 


tliat  the  cause  of  the  economic  con-  their  share  of  taxes  to  prevent  an 
dition  in  New  Brunswick  is  due  to  increase  for  the  eastern  consumer, 
forces  over  which  the  province  has  the  west  coast  people  argue, 
no  control  and  that  because  of  war  According  to  one  e.xplanation,  the 


present  high  cost,  is  coming  close  to  Chartered  Trust  &  Executor 
the  point  where  an  investment  in  .^llfdard 'sei;."?' 


Coniaurimi  Mines  . 

.  <’on.«.  Div.  Standard  Sec.,  Pref. 

Ap#-nr.riincr  7  ivio  hydfo  producUon  becomcs  much  con.s.  Smelters  . 

According  to  <)ne  explanation,  the  certain  of  paying  for  itself.  <’ons.  Smelters,  Extra . 

government  contends  that  in  the  ^  ®  j-  imlrpoi  in  sev-  i-td.  class  "A”, 

west  the  chief  consumers  of  coal  7  ^cat  interest  m  sev-  . 

are  industries  and  railways  and  that  •5<^bemes  for  power  production  Corp.  Seagrams  Ltd . 

are  industries  and  raiiwajs  and  tnat  province.  Dist.  Coi  p.  Seagrams,  Ltd.  Pref. 


Seen  Entirely  Feasible 


Dominion  Textile.  Common.... 


nlikc,  not  only  in  thi.s  country  but  in  the  year.s  1942  and  1941  (war  normal  increase  of  industry  in  cen-  west  the  chief  consumers  of  coal  f 7,““  nr^uefion  . 

ihro.tghout  the  world,  !  period)  and  the  year  19,39  (last  com.  tral  Canada.  Stating  that  the  i^r-  are  industries  and  railways  and  that  ff Lf^rovimi  Production  n,,,.  corp. 

[i  is  estimated  (hat  SS.iW.aki  ca'.di  I  pleto  peace  .vear)  al.so  illustrates  the  rentage  of  enlistments  in  New  th«  individual  consumer  will  not  be  ®  P  ’  Dom'lnion  Textile.  Common . ! 

^■u;;tomc^.^  patronize  tlie  movic.s  important  place  of  the  industry  in  Brunswick  is.  probably,  the  highest  unduly  affected,  whereas  in  the  east  Seen  Entirely  feasible  Dominion  Textile  Co.,  Pref . 

wo'-kU  in  the  United  .Slate,  and  the  economic  life  of  the  nation,  as  in  Canada,  Mr.  McNair  .said  it  would  coal  is  more  generally  distributed.  '?;hose  now  sen-ed  in  the  rural  nXinion  *stSl-er'^Ltf7*‘*  . 

I. ’XVJOi.) .OW  jn  the  )c.si  of  the  world,  well  iis  the  large  increase  in  its  in-  be  a  major  problem  to  reinstate  The  Ottawa  authorities  are  also;  .said  areas  of  Manitoba  pay  eight  cents  a  Kasicrn  Theatres  Limited!!!!!.’ 

For  most  familic.s,  a  vi.sii  to  the  come  rc.sulting  from  the  war  boom  these  mrn  and  women  in  normal  to  favor  passing  along  the  higher  kilowatt  hour  for  the  first  50  toours  Ea.sy  AVash'g  Mach.  Common  'A’ 

movie, s  one.',  twice  or  even  three  in  cmplovmenl  and  higher  wages.  occupations.  price  to  consumers  so  as  to  demon-  per  month  with  a  minimum  bill  of  M'nsli'g  Mach.  Common  ‘B’ 

Grow  Revenues  (t.i,,,  Rcciob,  Box  Ofoco  Receipts  nnd  Other  Income)  .  A"  essential,  ho  w  ent  on,  is  an  cx-  strate  the  effect  of  wage  increases.  .$3.60.  The  charge  for  juice  Kn^y^igi.^liectHc  c^o  "*A” 

194Z  1941  93*  tensive  amount  of  public  works  but.  Westerners  disagree  with  these  drops  to  two  cents  a  kilowatt  hour.  Famou.s  Piayer.s  Can.  Corp.... 


Woltjnrb'n  Picltres 

■  Lnew's  Inc . 

Rnrciniount  Pict 
Pndio  Keith  Orph. 
Tsx-enlieth  Cent.  Fox 
.Wpinei  B^os- 


194Z 

',37,423,48) 
l34,5S0,BhO 
I  26,  W, 163 
61 ,400,'36 
69,051,930 
I  19,271,544 


1941 

527,245,363 
128,868,881 
101,273,325 
(  53,230,725 
46,49.1,708 
102,29,1,171 


war  boom  these  mrn  and  women  in  normal  to  favor  passing  along  the  higher  kilowatt  hour  for  the  first  50  hours  Easy  AVash  g  Mach,  common" 'A’ 

T  wages,  occupations.  price  to  consumers  so  as  to  demon-  per  month  with  a  minimum  bill  of  Easy  AVnsli’s  Mach.  Common  ‘B’ 

,mri  essential,  he  went  on,  is  an  ex-  strate  the  effect  of  wage  increases.  .$3.60.  The  charge  for  extra  juice 

93«  tensive  amount  of  public  works  but.  Westerners  disagree  with  these  drops  to  two  cents  a  kilowatt  hour.  Famou.s  Players  Can.  Cor'p!!!! 
•519,413,795  Ncw’  Brunswick  as  not  in  any  fin-  argniments  because  industry  and  the  A  man  working  with  his  own  mus-  Faiconbridge  Nickel  Mines  Ltd.. 

'ol'fa^QjQ  ancial  position,  nor  are  the  munici-  railroads  are  only  two  of  many  con-  cle-power  cannot  do  in  a  day  the  Eanny  Farmer  Candy  Slio^.... 

?5  ’!2  ?39  iKic  Mo  add-  _ ooo’^kii..-  Fanny  Farmer  Candy  Sh  .  Extra 


Totols  .  .  p 

■  (eofs  enrJcfi  June  .3O,  194:1.  etc. 
'Veoi^,  ended  Aug.  il.  194?  c^c. 


'02,083, U I  Federal  Government  in  taking  over  effect  should  be  tried  out  on  only  power  to  separate  the  milk  from  a  (iaijneau  Power, 
5408,377,4^9  '"oome  and  corporation  taxes  for  one  section  of  Canada.  herd  of  ten  cows  will  four  cents  Jjatineau  Powlr! 


the  duration  of  the  war,  has  en-  The  coal  price  situation  is  being  a  month  to  his  electricity  bill.  Power  uoidaie  Mines  Limited _ !!!!!! 

larged  the  financial  responsibility  of  interpreted  here  as  one  more  ad-  to  milk  ten  cows  for  a  month  would  <rroat  liakes  Paper  ‘’B” . 


ciiief  factor  responsible  for  the  own  motion  pictiU’c  industry.  Such  the  Dominion  towards  the  provinces.”  verse  result  of  a  centralized  admin-  cost  27  cents  and  to  crush  the  grain  [i!!7f  w'®!  '<**1 

tduslry’s  current  pr(2sprrily  is  the  quota  s.vstems  were  in  effect  in  some  He  continued  that,  of  necessity,  it  istration  that  is  apparently  out  of  for  them  might  t'ost  18  cents.  oVeat  Lakc.a  Paper^’"A’’  Pref!! 

igh  level  of  iiKlustrial  activity  coiiiitrie.s  before  the  war  and  it  is  must  be  assumed  that  the  financing  touch  with  conditions  on  the  Pacific  The  Manitoba  Electrification  En-  Grey  &  Bruee  &  Saringrs  Co...! 


industry’s  current  priesprrily  is  the  quota  s.vstems  were  in  effect  in  some  He  continued  that,  of  necessity,  it  istrati 
high  level  of  iiKlustrial  activity  countries  before  the  war  and  it  is  must  be  assumed  that  the  financing  touch 
tbrongboiit  (he  country  with  full  likely  that  tcndencic.s  in  that  direc-  of  any  program  of  public  works,  coast, 
omploymcnt,  and  relalively  high  tion  will  be  more  severe  after  the  will,  so  far  as  New  Brunswick  is  j 
war-time  wagcr,.  (Jenerally  good  pic-  War.  since  man  war-impoverished  concenied,  be  the  primary  respon- 
lures,  enjoying  long  runs  in  the  |  countries  will  desire  to  keep  money  sibility  of  the  federal  authorities. 
larg3  theatres,  have  also  been  an  j  at  home,  as  far  as  possible,  rather  He  sa'd  that  in  any  study  on  recon- 


Remota  Control  Protested 


quiry  commission  have  reported  that  Extra 

v._-  ItaiT.itlon  United  Theatres,  Pref. 

to  bring  electric  power  in  the  past-  nj„,ie  &  Daucli  Paper  Co.,  Can. 
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important  factor  in  the  better  re-  than  lei  it  go  into  the  treasuries  of  struction,  the  recommcndiations  of  ®  ®  ®  Packers  Limited  practical.”  The  peak  demand  from  Hudson 'say  MVnins:“&"sme'lting  !!! 

foreign  companies.  ‘ho  Hoya>  Ccxmmission  on  Dominion-  ^  25.000  farms  that  might  get  service  Huron  &  Erie  Mtge  Corp .  4.00 

seven  Stages  Of  Development  Such  restrictive  measures  were  not  Provincial  relations  should  receive  ^  would  only  take  five  per  cent  of  the  . 

From  the  historical  standpoint,  it  very  important,  since  public  prefer-  the  most  careful  con^deration  to  tne  1 1  oi  oi  available  from  the  Winnipeg  mdustriai  Accop^^^^  5.61) 

seems  correct  to  mention  seven  im-  ciice  for  American  pictures  was  ^  Following  Mr  McNair.  Dr  Mac-  whi^te  BriLh  Columbia  fisheri^^^  ''i''®''- 
portain  milestones  in  the  remark-  strong  enough  to  exert,  a.  mnderntn-ur  of  the  University  of  New  7 't^n  coiumoia  iiMenes  ac 


'I’Ko  carr,.- o.wwtix.n  has  Ke*n  vnu.<vi  War  pcriod  to  the  majority  of  the  Hiram  Walker  .  4.oo  i.ooq  Dec.  I5  Nov!  12 

1  he  ^me  objection  has  been  58  686  farmers  in  the  province  of  Hiram  Walker,  Preferred  .  i.oo  .25  q  Dec  15  Nov.  12 

many  times  in  the  recent  past.  Only  ^Witoha  is  entirely  feasible  and  Howard  Smith  Paper  Mills.  Pref.  6.00  1.50  q  Jan.  20  Dee.  31 

a  few  weeks  ago  H.  R.  MacMillan,  Manitoba  ^  is  entirely  leasiwe  a  a  Howey  Gold  Mines  Limited . ot  Int.  Dec.  10  Oct  30 


portain  milestones  in  the  remark-  strong  cnougn  to  exert  a  moderating  I  j  ^  u_jf  Canada’s  arawoacas  m  mv  paou 

able  growth  of  this  unique  and  al-  influence  on  Government  policies,  if  1  Brunsw.tk,  said  mprov^  forest  p^^uXon  Tt  w  regulat^  by  has  been  the  high  initial  cost  of  ' 

w  ays  surprising  industry.  however,  foreign  producers  can  hi^thods  and  use  of  reguiaieu  oy  bringing  the  electricity  from  the  mt.  Povi 


very  important,  since  public  prefer¬ 
ence  for  American  pictures  was 
etFong  enough  to  exert  a  moderating 


Following  Mr.  McNair,  Dr.  Mac- 


in  ms  annual  report  10  snarenoiaers,  .  .j  inko  five  ner  cent  of  the  Huron  &  Erie  Mtge  Corp.,  20% . 

objected  to  the  ill  effects  of  remote  "OU'd  ohly  take  me  per  cent  or  t  jndustriai  Accept.  Corp . 

control  on  the  fishing  industry.  available  from  the  Winnipeg  industrial  Accept’cc  Corp..  Pref.  5.00 

viirkii^  n-ifici.  ficVioi-ioc  ar.  river.  int.  Metal  Industries  “A”  Com. 


..  .01  Int.  Dec.  10  Oct  30 

. .  1.00  Int.  Dec.  13  Nov.  9 

60  1.00  q  Jan.  3  Dec.  15 

. .  .20  Jan.  3  Dec.  15 


.  nowever,  loreign  producers  can  -m-  ,  "  V  j  -..x-  officials  in  Ottawa. 

1  —  E.vperimentation  and  crude  |  prove  the  quality  of  their  pictures  to  fh^®met^^9%TnVe"asfnrand  There  was  also  criticism  of  the 

pr.^uction  (Nickelodeon  Era).  j  bring  them  up  to  our  standards,  such  „  ro  v  i  ng  Lrici^?tur“  priion  g<»'’e‘nment  in  establishing  head- 

2  —  Succ'S'.fu!  silent  productions  quota  systems  could  become  a  seri-  quarters  of  Wartime  Merchant 


One  of  the  drawbacks  in  the  past  im.  Metal  industries.  Prrf......  e.w  i.wq 

...  +v.»  kink  iniiioi  /xncf  nf  lit-  Metal  Indu.stries  "A”  Pref...  6.00  1.50 q: 

IS  been  the  high  initial  cost  of  imperial  Tobacco  Co.  of  Canada  .40  .10  q 

•inging  the  electricity  from  the  int.  Power  Pref .  1.75  Ir 

>wer  line  on  the  highway  to  the  International  Nickel  .  2.00  .50  qj 


.20  Jan. 

.•30  Dec. 

1.25  q  Dec. 

.25  Int.  Jan. 


Dec.  31  Nov.  SO 
Dec.  31  Nov.  30 


There  was  also  criticism  of  the  on  the 


("Binh  of  a  Nation”,  "Covered  Wa-  ^  ous  factor.  English  and  French  com-  famer^^^^nd '^also  To Shipping,  which  is  now  apparently 


gon”,  etc.  Era  of  Mary  Pickford  and  ;  panics  have  made  substantial  pro- 
comedies  of  Charlie  Chaplin  and  |  gress  in  recent  years  and  after  the 
Harold  Lloyd).  I  war  Russian.  Swedish  and  German 


farmers  and,  eilso  to  fishermen. 

Hewers  Of  Wood 


Jiitie  aiau  >.1  VI  w.c  i  J,  1  tinme  If  Ihe  build-  Invest.  Foundation  Ltd.  Common 

government  in  establishing  head-  ^  ®’ nio  invest.  Foundation  Ltd,  Pref...  3.00 

quarters  of  Wartime  Merchant  mgs  were  a  mile  fr^  the  mam  line,  island  Mountain  Mines  Co.  . . . 

awi«„ino.  (c  the  COSt  WOUld  be  $500.  .  ama  ca  Public  .Service  Ltd,....  .68 


UiB  ciiircre<?tefl  that  after  the  war  Jamaica  Public  Service,  Pref... 

k  Ken -Addison  Gold  Mines  Ltd.- - 

ment.  oornoration  looking  after  the  tnis  cost  might  be  earned  Wllectively  oold  Mines  Ltd . 


Harold  Lloyd).  "  I  war  Russian  **SwTdLsh  ""*and°*(^Vrnan  Stating  that  New  Brunswick  had  !?I?,TfrvT^innmT  iffai'es^wTsTstab-  offset  by  a  slightly  higher  f.ake  Shore  Mines  . 

.""'.‘“‘io"  i  m"!!  be  reckoned  wlih,  H'e  iiewer  ot  wood  end  the  jMied  ?o  direeuhe  n.lloral  wertime  o'", ^SeTePbura  L?.”  1  llSySt?.',': 

‘J?",'".*  !  Fl"..el.l  P«ll.le.  Ne«l  ,*lpbulld.n«  prosran,.  Head  oltice  «l  ‘'J  ™  *?  .™L'„°ce7bv 


00  1.50  qx  Feb.  1  Jan.  10 

40  .10  q  Dec.  31  Nov.  16 

. .  1.T5  Int.  Jan.  3  Dec.  10 

00  .50  qx  Dec.  31  Dec.  X 

.25  Int.  Jan.  15  Dec.  15 
OO  .75  q  Jan.  15  Dec.  15 

.02V4  Int.  Dec.  20  Nov.  18 
68  .17  q  Jan.  3  Nov,  30 

00  1.75  q  Jan.  3  Nov.  30 

.08  Int.  Dec.  30  Nov.  30 
•  lOInt.  Feb.  1  Dec.  31 


of  "The  Jazz  Singer”  with  A1  Jol- 
son,  by  Warner  Bros. 


Improvement 


,  -  4.  -  ,.^.1  iiaiicvi  lu  uiirvie  me  iianvtiOA  j  ,  +ua  iie/ars  4^  Kii\r  a  i-^amoion  i^oan  ec  inv.,  izjxira. 

drawer  of  water  for  the  national  shipbuilding  program.  Head  office  of  ®  ^  pTTisncPs  hv  . 

economy  Dr.  MacKenzie  said  New  nv  was  pstahtiishcH  in  wider  assortment  of  appliances  by  Madsen  p.ed  Lake  Gold  Mines. 

Brunswick  is  well  .w.re  cl  the  »  toK  lb  t  proi  telling  him  .  group  .1  them  .1  close  M.rt||m.  T.l.  J  Tel.. 


4  —  Competitive  race  for  the  ac-  '  all,  the  financial  manage-  technique  of  monopolistic  competi-  ,  r.  ,  ’  industr  es  nroviding  factory  cost. 

Heitvt.,  .k«„e-„c  _ 1  _ 11..  i  ment.  of  most  of  the  comnanip.-;  hn>,  timn  Qaair,-  tko.  tk.  imity  to  me  inau5tr.es  proviaing  -irarinnc  nthni-  v 


quisiton  of  theatres  and  smaller  jnent  of  most  of  the  companies  has  tion,  adding  that  the  monopolies  r  naiLs  uol  jaiti-  -  _ _  _ _  --- 

chains  by  the  big  companies  result-  the  attraction  of  motion  have  long  practised  price  cutting  s-k  r-rtiitrYxkinn«  krtPiv  tha.  wpct  ptxast  “Ow  under  test.  Ffirmers  are  McIntyre  Pore.  Mines,  Extra... 

ing  ultimately  in  the  "Fo.\' Fiasco”  pc-ure  stocks  for  the  conservative  and  dumping  in  their  efforts  to  con-  ahiovards  were  producing  some  6555>  reading  their  owa  meters  and  saving  MeicheT'^D^tniei^s  Ltd °  Pref" 
and  olher  troubles  of  overe.vpansion.  ‘U'estor.  Cost  of  production  for  trol  the  market  and  they  have  often  of  aU  thp  steel Targo  tonnage  in  collection  costs  m  one  test.  In  the  Montreal  Cottons,*  Common....! 
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tistic  and  dramatic  productions,  to-  enthely  too  high,  in-  of  small  local  industry  and  close  it.  hppn  hptt.p/had  morp  authoritv  being  tried  of  the  user  himself  plan-  Mont^ai  Loan  &  Mortgage  C^ 

gather  With  the  double  features  and  ®luding  excessive  prices  for  the  He  added:  "The  marginal,  position  m  theM^st  ning  the  wiring  layout  with  the  help 


steel  and  component  parts,  but  Brit- 


to  factory  cost  Maritime  Tel.  &  Tel.,  Common, 

to  laciory  cost.  McColl  Frontenac  Oil.  Preferred 

Various  other  ways  of  cu-tting  cost  MacKinnon  structural  Steel  .... 

are  now  under  test.  Farmers  are  McIntyre  Pore.  Mines,  Extra... 


gether  with  the  double  features  and  eluding  excessive  prices  for  the  He  added:  ‘The  marginal  position  reposed  in  the  west 

many  poor  quality  productions.  stories,  fantastic  salaries,  bonuses  of  so  many  New  Brunswick  pro-  p  u  stoomshio  Co  is  the  govern- 

6  —  Technicolor,  which  has  come  stock  options  for  the  producers,  ducers  has  resulted  in  e  heavy  oon-  .  rArnoj-fttlon  that  takes  over  the 
to  stay.  ^^Titers,  directors  and  stars,  with  centration  of  low.incame  grouixs 
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committee.  Moore  Corp.  Ltd.  “A”  Pref .  7.00 

- Moore  Corp.  Ltd.  "B"  Pref .  7.00 

^  and  stars,  with  cenlxation  of  low-income  whtiT completed  anrali^ates  Mixed  Trend  Shown  Moo?e  cTp!.  Sued. 'Exirn!!!  *:T 

-  —  Competition  for  good  storie.s,  scant  consideration  for  the  stocp-  with  a  very  small  number  in  the  various  shipping  companies  irena  jnwwii  National  Breweries  Ltd,  Common  2.00 

either  original  sesnario-s  written  for  holders,  the  real  owners  of  the  busi-  higher  income  brackets.”  ^nopatmo-  orivatotv  This  eomnanv  St  f-awrpnre  Levels  Breweries  Ltd.  Pref...  1.75 

the  movies  or  adaptations  of  plays  ness.  tl  may  be  summed  up  by  cal!-  It  was  stated  at  the  hearing  by  MontSJa!  Sugh  La^nce  l^veiS  ^,1^,  P„f...... 

from  the  legitimate  stage  or  adap-  mg  it  the  "Hollywood  State  of  Mind”  B.  M.  Hill.  M.P.  for  Charlotte  pral^bT that  when  the  alloca-  Ottawa.  —  Water  levels  of  the  Xegis  Mines  . '...* . !!!!  !.. 

tation  of  novels  and  other  stories,  or  Swimming  Pool  Management”.  County,  N.B.,  that,  in  entering  finallv  completed  more  Great  Lakes  and  St  Lawrence  Nipissing  Mines  . 

r  N®-  S  wnioSefrom"pacmcSi)m  ^L^Sr,  asTepm-  K‘"c%.*:°!! 

k  I-  ^  li^nd.  Competitive  ingness  of  highly  paid  executives  to  made  a  tremendous  sacrifice  as  it  from  the  Atlantic.  As  though  ed  by  the  Hydrographic  and  Map  Noranda  Mines  . 

hdding  has  brought  prices  for  good  pay  large  sums  in  tribute  to  gang-  was.  then,  the  most  prosperous  argument  of  the  west  Service,  Department  of  Mines  and  Kortii  star  oil  Limited,  Fret.... 

fantastic  levels,  with  Siers.  rather  than  fight  these  black-  section  of  the  Domiivion  By  going  t,vo  Vancouver  Resources  as  follows:  8n  ° Prod  Co'^^Co™ 

SiiM^OOO  no  exceptional  figure.  mailers,  is  symptomatic  of  this  con-  mto  Confederation  United  States  gffgirg  of  both  St.  Lawrence  River  in  Montreal  8nt!  sf6ei  P~d!  Co!’.  &rre6 

1  hat  brings  us  right  to  the  present  I  dition.  Some  reforms  have  been  markets  were  lost.  these  companies  —  H.  R.  MacMillan  Harbor  —  six  inches  higher  than  Ottawa  Electric  Railway  Co . 

time,  which  may  well  be  called  "The  ,  carried  through  in  recent  years,  but  P-  C-  Black,  M.P.  for  Cumber-  .  .  wartime  Merchant  October:  24V.  inches  higher  than  Ottawa,  L.  H.  &  p..  Common. 


Ogilvle  Flour  Mills  Co.  Ltd . 

Ont.  .Steel  Prod.  Co.,  Common.  J.(K) 


men  to  direct  the  affairs  of  both  St.  Lawrence  River  in  Montreal  ont.  sfeei  Prod,  co..  Preferred  7.00 

'  -  ^  .  these  companies  —  H.  R.  MacMillan  Harbor  —  six  inches  higher  than  Ottawa  Electric  Railway  Co .  2.00 

time which  may  wTll  be  called  "The  I  carried  through  in  recent  years,  but  P;  C-  Black.  M.P.  for  Cumber-  ^he  case  of  Wartime  Merchant  October;  24 Vi  inches  higher  than  H  ^  f 
Golden  Age  of  the  motion  picture  j  much  more  remains  to  be  done  to  *-.s-  told  the  committee  that.  si,ippir;,g  gj,^  Emest  F.  Riddle  in  the  November,  1942;  55  inches  lower  i>age-H’ersey  Tubes 'Limited...!  — 

inrillii:  rv  a  Vi  far  qc  ife  »v»  q  i  foK1{e-u  .j  nPTAuo  tn.z»  AflflTrfimft  faT*m.ov  ®  ..  .  aanm>  • _ i _  ®  ...  •mn _ 


industry,  as  far  as  its  material  pros-  ;  tablish  investor  confidence. 


perity  is  concerned. 

Post-War  Outlook  Confused 
From  here  on,  however,  we  shall 
have  to  face  the  question  as  to  what 
eifect  the  end  of  the  war  will  have  on 


before  the  average  Maritime  farmer  ggs^V  Park  Steamship  Co. 


Higher  Federal  income  and  exce.-,s  could  b®  called  prosperous,  his  in 


than  highest  November;  52%  inches  Pamour  Porcupine  Mines 


profits  taxes  run  into  very  larg 
amounts,  but  the  much  greater  pa 


come  would  have  to  be  doubled. 
Premier  MacMillan  of  Nova  Sco- 


The  future  course  ^  sWpbuilding  higher  than  liiw^est  November;  one  Paton  J;®®  J;®®u  f® 

in  Canada  is  uncertain,  but  west  quarter  inch  higher  than  average  of  paymaster  Cons . 01  int.  Jan.  10  Dec.  10 


coast  interests  believe  there  will  November. 


tronage  has  more  than  offset  thLs  j  1'®  €>3t  mating  a  $75,985,000  post-war  j^g^g  l^g  more  decentralization  of  Lake  Superior  at  Port  Arthur 
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eifect  the  end  of  the  war  will  have  on  !  and  from  present  in-  rehabilitation  program  for  his  prov-  gmup^jiy  jf  Canada 

t^he  fortunes  of  the  industry.  Even  the  |f ^h®  ®®-®  ^  ‘•'u®  this  -ce.  ^d^Uiat,  unl^^^federal  aid  production  effectively. _ _ 

ni^t  optimistic  economist  will  prob-  _  years  to  put  it  into  effect.  His  plan  '  ~  ~~  .  Power  Corp.  of  Can..  2nd  Pret.. 

Secondary  Industries  To  Be  iSrlSf3' .e;; 

’'®'’®.  P’'®*’^bly  recede  sub  Higher  Bv  10  P  Cent  sources,  additional  aid  to  the  fish-  '  ^  The  Robert  Mitcheii  Co.,  Ltd., 

stantially  from  the  wartime  levels.  xx  xjy  xv  O  1  ♦  x,  Russell  industries  Limited  ..... 

SlcMon  ""I  ®®1®3  i"  Canada  Spiaking  of  the  closing  down  of  OUDieCt,  1  OSt^  W  at  V-zOtlttOl  ?h"r'she?a^w1!iii;^t’  Co"^'6f 

production _  centers  will  also  be  an  were  10  ner  cent,  higher  in  Dcinhor  plants  at  Trenton,  N.S.,  Mr.  MacMLl-  *  '  Canada  Limited,  Preferred.. 

upsetting  factor.  Other  influences  than  in  ScniemWer  hm  nrsintinsiix,  Ian  said  that  the  federal  govern-  - -  T  ^  sherritt  Gordon  Mines  . 

Which  may  adversely  affect  the  in-  TnchaTg'd  SStobeJ  a  ment  should  state  if  it  is  their  plan  An  indication  that  international  ^  industr, we  in  this  country  will  Sheep  Creek  Gold  Mines  ^ 

d'ustry  are  the  revival  of  automobile  the  uSustcTS  to  centralize  industry  in  central  consideration  may  enter  into  es-  be  permitted  to  retain  our  existing  ’^1;^’°®  i  V-td.  PrT.  T 

travel,  with  week-ends  in  the  coun-  piled  bv  the  Dominion  Bureau  of  Canada.  His  province,  ho  said,  con-  tablishment  of  new  industries  in  Industri^  and  to  establish  new  ones  gjmpsons,  Preferred  . 

try,  the  growing  popularity  of  bowl-  statistics  rcvebls  tends  they  should  be  decentralized,  any  country  is  contained  in  an  arti-  only  so  long  as  the  mternational  or-  sUcoe  Gold  Mincs  Limlt^...... 

ing  as  an  ind^r  pastime,  competi-  ^rh:mdex,  o!^hc  base  1935-1939  Nova  Scotia,  he  add^,  cle  written  by  Ihe  J®b®nnesb^g  St 

tion  from  television  m  the  homes  equals  100,  stood  at  173.0  for  Octo-  oldest  steel  industries,  that  at  correspondent  of  the  Times  Tr^e  that  t^he^  in<^tr»s  are  being  con-  j-up]  co..  Ltd.,  Pref.. 

and  last,  but  not  lea.st.  foreign  com-  ber  compared  with  1580  for  Saotem-  Trenton,  shut  down  and  many  Engineering  Supplement  dealing  ,  ®"  ®H‘®‘«nt  ano  l-a^r.  Corp.  Limited  "A”... 

petition  and  the  probability  t.hat  ber  and  174.2  for  October.  194^ales  '''®'’*'®rs  discharged  with  little  proa-  with  industry  in  ^outh  Africa.  ^'^iT’a'^warnine  azainst  the  mistakes 

many  foreign  counlries  will  establish  for  the  first  10  months  of  1943  aver.  P®®t  of  it  again  being  opened.  "It  The  Johannesburg  correspondent  1  a  warnir^  aga  ml  ^ 

a  quota  system  for  American  pictures  aged  three  per  cent,  above  the  cor-  seems,"  he  said,  "utter  folly  for  us  says:—  pf  ^ 


authority  if  Canada  is  to  continue  3%  inches  lower  than  October;  three  p,“ston“East°DSme  Mmes^Ltd!! 
production  effectively.  inches  lower  than  November,  1942;  Proprietary  Mines  . 
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mg  as  an  indoor  pastime,  competi-  The  index  on 


The  index,  on  the  base  1935-1939 


scientific  lines."  St.  Lawr.  Paricr  Mills,  Pref.. 

"I  a  warning  against  the  mistakes  §*• 
of  many  European  countries,  where  |upe"rs1"k  Hosiery  Mills, ' 


i:i  order  to  foster  and  protect  their  responding  period  of  1942 
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to  consJder  rehabilitation  when  our  "General  Smuts  has  assured  or-  industrialization  has  been  accom-  Syjvanite 

old-established  imiustries  are  closed  gatiized  commerce  that  the  pani^  ^  r g!  Tamblyn  Ltd!!  Preferreii!!!! 
down  and  movM  to  central  Can-  basic  policy  of  the  government  is  says  Dr.  P.  K.  »  eiary  tor  Teri^.Hughes  Gold  Mines  Ltd... 

ada.”  He  said  that  the  results  of  the  maintenance  of  individuality  and  Agricultu^re  and  I!*®  ‘ 

the  closing  of  the  plants  at  Trenton  inltitive,  and  that  it  is  opposed  to  Tip  Top  Tailors’  PrTfTrred!!!!! 

are  interferen^  with  nrivate  enterorise.  remain  a  prc-eminently  agricultural 
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at  that  the  province  could  finance  Dealing  with  the  future  policy  for  the  country,  and  react  ^  ® 

it.  It  calls  for  the  spending  o|  gome  factories,  S.  W-  Wataon,  Minister  of  disadvantage  of  large  numoers  oi 
.$34,(XX),(XX)  for  labor.  He  went  on  to  Economic  Development  of  the  Union  the  rural  population.  .  . 

say  if  industry  is  to  be  centralized  of  South  Africa,  is  quoted  as  saying:  Touching  upon  the  question  or  91,4  inches  lower  than  higheat  Nov-  —  one  half  inch  higher  than  Octo* 

in  central  Canada  "the  sooner  we  “Everything  points  to  the  eatab-  tarriff  protection,  the  Johanne^  ember  since  1860;  22  inches  higher  ber;  9%  inches  higher  than  Novem- 

know  It  the  better.”  He  added:  "We  lighment  in  the  post-war  period  of  burg  correspondent  states  that  the  than  lowest  November  since  I860:  ber.  1942;  18%  niches  lower  than 

believe  it  should  be  decentralized.”  international  organizations  and  Director  of  Supplies  believe  that  and  three  inches  higher  than  aver-  highest  November;  37%  inches 

He  continued  that  contracts  had  codes,  to  which  of  necessity  we  will  the  Industrial  Development  Corpor-  age  stage  of  November  for  last  83  higher  than  lowest  November;  7% 

been  let  by  the  Munitions  Depart-  j,ave  to  adhere,  end  it  can  be  taken  ation  will  be  of  considerable  help  to  years.  Inches  higher  than  average  of  No- 

ment  to  build  tug  boats  in  his  prov-  fcj.  granted  that  when  it  comes  down  the  government  in  rationalizing  in-  Lake  Huron  at  Goderich,  Ont.  —  vember. 

ince  and  the  order  was  cancelled  gyph  questions,  as  the  production  dustry.  "Industrialists”  he  says,  '  are  one  inch  lower  than  October;  16',i  Lake  Ontario  at  Kingston,  Ont.— 
and  the  material  shipped  to  other  —  being  told  that  whatever  protection  inches  higher  than  November,  1942;  1%  inches  lower  than  October;  S 

places  after  the  keels  had  been  laid.  ince.  He  continued  that  the  other  may  come  will  be  based  on  the  high.  23%  inches  lower  than  highest  Nov-  inches  higher  than  November,  194§| 

This  meant,  he  said,  that  raw  ma-  provinces  should  be  compensated  if  degree  of  efficiency,  end  that  those  ember;  41%  inches  higher  than  low-  10%  inches  lower  than  highest  N#* 

terials  were  being  put  together  the  government  has  as  its  policy  the  who  do  not  reach  the  required  stan-  est  November;  six  inches  higher  vember;  51%  Inches  higher  tl^tf 

somewhere  else  despite  the  fact  that  centralization  of  industry  in  central  dard  will  have  to  try  something  than  average  of  November.  lowest  November;  19%  inches  hi^( 

the  work  could  be  done  in  his  prov-  Canada.  else.”  Lake  Erie  at  Port  Colborne,  Ont.  er  than  average  of  November. 
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We  are  making  a  pre-listing  offering  of 

N.  SLATER  COMPANY 

Limited 

Homillen,  Ontaris 

COMMON  SHARES 

MANUFACTURERS  OF  "POLE  LINE"  HARDWARE 

Par  Value  $20.  Book  Value  $28.20. 

Earnings:  7  year  average  $2.74  per 
share.  1943  allowable  $2. 1 7  per  share 
(exclusive  of  refundable  portion  E.P.T.) 

Dividend  Rate:  $1.20  per  share  per 
annvun,  payable  quarterly. 

The  Company  has  excellent  postwar 
pro:q}ects. 

Descriptive  Circular  upon  request 

Gairdner,  Son  &  Company 

Members:  The  Toronto  Stock  Exchange 
-  TORONTO  MONTREAL 

320  Bay  Street  360  St.  James  St.  West 

Elgin  2301  MArquette  4194 


Brazil  Has  Objective  Of 
Self-Sufficiency  In  Steel 


ANNOUNCE  TERMS 
NEW  REFINANCING 
PLAN  MONTREAL 


Provide  For  Extension  Of 
Maturity  Dates  For  38 
i  Years  At  3%  p.c.  Rate 

j  - 

f  IS  WELL  RECEIVED 

Terms  of  a  new  plan  for  refinanc¬ 
ing  of  public  debt  of  City  of  Mont¬ 
real,  prepared  by  Lactance  Roberge, 
civic  director  of  finance,  and  approv¬ 
ed  in  draft  form  by  the  executive 
committee  about  2  weeks  ago,  were 
made  public  during  past  week. 

Reaction  to  the  new  scheme  was 
generally  favorable.  The  Financial 
News  of  London,  indicating  that  in 
some  of  its  aspects,  the  new  plan 
offers  more  favorable  terms  than 
any  heretofore  put  forward,  states 
that  it  means  that  "generally  the 
points  at  issue  .  .  .  will  be  narrowed 
down  to  a  small  compass  and  pros¬ 
pects  for  an  early  settlement  are 
considered  good.'’ 

Broadly  the  plan  calls  for  refin¬ 
ancing  of  the  5227,000,000  net  fund¬ 
ed  debt  of  the  city  by  payment  of 
present  interest  rates  to  original 
maturity  dates  and  extension  of  ma¬ 
turity  dates  for  38  years,  with  a  flat 
interest  rate  of  3%  per  cent,  for  any 
period  after  present  maturity. 

Plan  provides  that  all  bonds  now 
held  are  to  be  exchanged  for  others 
of  the  same  face  value  bearing  in¬ 
terest  at  3%  per  cent,  except  where 
the  interest  rate  is  now  lower.  In 
that  case  the  lower  rate  will  be  pa:d 
to  present  maturity  and  the  higher 
rate  during  the  extended  period. 
Bonds  bearing  present  higher  in¬ 
terest  rates  will  be  issued  scrip  to  be 
used  as  interest  coupons  after  pres¬ 
ent  maturity  dates. 

Two  main  groupings  in  12  cate¬ 
gories  are  made  under  the  present 
plan  which  calls  for  bank  loans  and 
defaulted  bonds  to  be  met  under 
Series  “A”  bonds  issued  in  series  and 
for  33  year  term  loans  for  the  re¬ 
mainder  of  the  debt  under  Series 
"B"  bonds. 

Under  Series  “A”,  provisions  are 
made  to  meet  $15,000,000  in  ban’ic 
loans  at  rates  varying  from  2'4  lo 
2vi  per  cent  interest  until  October 
31,  1947  when  the  loans  will  be  wiped 
out.  Any  amount  of  bank  loans  in 
excess  of  $15,000,000  is  to  be  nut 
with  available  a.ssets. 

Defaulted  bonds  amounting  to 
$40,964,964.02  Will  be  dealt  with  un¬ 
der  Series  “A"  at  rates  varying  from 
three  per  cent  until  1950,  3'/L  per 
cent  until  1955  and  3 '4  per  cent 
through  1959,  when  they  will  be  re¬ 
deemed. 

These  bonds,  as  well  as  those  of 
Series  "B",  are  callable  for  purchase 
by  the  City  of  Montreal  on  60  days’ 
notice,  while  provisions  are  made  to 
call  the  whole  debt  for  refinancing 
purposes  after  1949. 

The  Series  “B”  bonds  amounting 
to  $164,958,554.69  will  mature  in  1977, 
with  the  last  refinancing  payments 
being  made  the  next  year  to  call  in 
the  three  per  c£nt.  ’‘perpetual’’  bonds 
amounting  to  $6,842,056.44.  Before 
the  firiancial  reorganization  gets 
under  way,  the  City  of  Montreal 
will  purchase  $378,700  of  seven  per 
cent,  permanent  bonds  at  140. 

According  to  the  redemption  plans 
under  the  project  arrangements  arc 
made  to  purchase  from  $1,894,000  to 
a  maximum  of  $9,825,000  a  year  of 
bonds,  on  the  open  market  or  call¬ 
ed  for  redemption.  In  addition  to 
this  set  amount  the  city  may  pur¬ 
chase  with  general  fund  surpluses 
25  per  cent,  of  the  surplus  in  city 
bonds. 

Special  attention  is  paid  to  Unit¬ 
ed  Kingdom  investors.  Instead  of 
the  ordinary  category  of  bonds  they 
get  issues  described  as  “inscribed 
stock.’’  For  the  benefit  of  those  iri- 
vestors,  who  enjoy  the  other  privi¬ 
leges  of  all  bondholders,  they  hold  ’ 
the  guarantee  that  any  other  ni- 
Ecribed  stocks  called  for  redemption 
will  be  from  the  ranks  of  the 
holders  whose  maturies  are  closest 
at  hand. 

To  guarantee  the  debt  service 
charges,  set  on  a  basis  of  $12,200,000 
annually,  decreasing  by  $50,000  a 
year  but  increasingly  by  the  amount 
available  from  the  revenue  of  the 
debt  retirement  fund,  plus  the  sur- 
iplus  of  the  general  fund,  the  execu¬ 
tive  committee  created  the  debt  re¬ 
tirement  fund. 

Into  that  fund  all  taxes  for  local 
Improvements  and  revenue  from  ihe 
tax  consolidation  arc  to  be  pai<J.  In 
return  tfie  debt  retirement  fund  will 
transfer  its  revenue  to  the  general 
fund,  which  must  meet  all  debt  sar- 
vice  calls  upon  the  retirement  fund 
by  balancing  deficits.  On  the  other 
hand,  the  general  fund  benefits  from 
any  surplus  in  the  retirement  fund 
proper. 

In  the  new  financial  set-up  in 
which  all  bonds  of  the  City  and  of 
any  annexed  municipality  .held  by 
the  sinking  fund  or  other  fund  are 
cancelled,  there  is  a  new  fund 
created  by  a  subsidy  of  $2,500,000 
from  general  funds.  The  new  fund, 
to  be  termed  the  local  improvement 
fund,  must  finance  expropriations, 
paving,  sidewalks,  sewers  and  other 
Improvements.  The  subsidy  must  be 
repaid  to  the  general  fund  at  the 
rate  of  3?i  per  cent,  Interest,  which 
is  used  as  general  revenue,  but  pay¬ 
ments  on  the  principal  are  to  oe 
applied  to  bond  redemption. 

An  appropriation  of  1‘4  per  cent, 
of  the  budget  is  to  be  made  yearly 
to  an  account  termed  ‘‘contingent; 
expenditures.”  This  account  w'iH 
meet  expenses  of  epidemics,  floods 
and  other  acts  of  God,  claims  for 
damages,  etc.,  increased  foreign  ex¬ 
change  premiums,  and  administrat¬ 
ions  costs  not  exceeding  $150,003  a 
year. 

A  note  presaging  early  victory, 
since  bonds  are  callable  yearly,  is 
noted  in  the  project  which  declares 
that  all  call  bon^  will  be  listed  oh 
the  .stock  exchanges  of  Montreal, 
Toronto,  New  York,  London,  and  — 
Amsterdam,  Holland. 

Provision’  for  the  future  financial 
l>olicy  of  the  city  is  made  in  the 
plan.  First  provision,  natuially,  is 
a  balanced  budget  in  the  creation 
of  which  the  director  of  finance  has 
the  exclusive  responsibility  of  mak¬ 
ing  the  estimate  of  revenues,  and  to 


THE 

Bond  Market 


High  Grades  Firm,  Scattered 
Strnegth  in  Speculatives 
—  City  of  Montreal,  With 
$1  Million  Tax  Revenue  at 
Stake,  Takes  Interest  in 
Montreal  Power  Expropri¬ 
ation  Threat — Price  Bros. 
&  Co.  Whittling  Down 
Debt — New  Toronto  Bond 
Issue 


PRICE  TONE  in  bond  trading 
during  the  past  week  has  been 
steady  to  firm.  Strength  in  some 
of  the  speculative  issues  coincided 
with  better  prices  on  the  stock  mar¬ 
ket.  In  the  government  group, 
there  was  scattered  fractional  easi¬ 
ness  in  several  of  the  Canadian  Na¬ 
tional  issues.  Among  provincials, 
Quebec  long-terms  strengthened  a 
point.  Nova  Scotias  were  slightly 
better,  while  western  issues  were 
easier,  with  British  Columbias  off 
fractionally  and  Albertas  down  1 
CO  2  points.  City  of  Montreal  bonds 
strengthened  114  following  an¬ 
nouncement  of  terms  of  new  capital 
rearrangement  plan.  C.P.R.  issues 
showed  narrow  irregularity.  Among 
the  speculatives,  Algoma  Centrals 
rallied  2  points.  International  Hy¬ 
dros  advanced  114,  Eastern  Dairies 
added  another  114,  Associated  Tels. 
and  the  papers  were  fractionally 
firmer.  Montreal  Powers  were  up 
a  point,  while  several  industrials, 
including  Moirs,  Gurney  Foundries, 
Brandram  Hendersons,  showed  gains 
of  1  to  2  points. 

't'  4*  4* 

Importance  to  Montreal  finances 
of  the  Quebec  Government’s  pro¬ 
posal  for  expropriation  of  Montreal 
Light,  Heat  &  Power  Consolidated 
may  be  seen  from  the  fact  that  the 
city  of  Montreal  has  been  collect¬ 
ing  $1  million  a  year  from  the  com¬ 
pany  in  taxo.s.  If  the  province  takes 
over,  Montreal  will  lose  this  tax 
revenue,  as  the  city  cannot  tax  gov¬ 
ernment  property.  Tiie  city  also  is 
interested,  from  the  fact  that  it  is 
one  of  the  company’s  biggest  cus¬ 
tomers.  Incidentaiiy,  provincial 
government  officials  have  stated 
that  they  will  use  tl^e  $15  millions 
estimated  savings  in  taxes,  and 
earnings,  to  provide  rural  areas  with 
cheap  electricity  rather  than  using 
the  amount  to  benefit  citizens  of 
Montreal.  The  Montreal  City  Ex¬ 
ecutive  Committee  is  taking  an 
active  interest  in  the  province’s  pro¬ 
posals  as  they  affect  Montreal,  and 
City  Ccuncilmen  have  strongly  pro¬ 
tested  the  evident  aim  of  the  pro¬ 
vincial  government  to  mulct  the 
city  of  Montreal  for  the  benefit  of 
rural  areas. 

4.  4-  4-  ‘ 

The  announcemet  of  Price  Bros. 
&  Co.  that  it  will  redeem  on  March 
1  all  outstanding  second  mortgage 
convertible  debentures,  to  total  of 
nearly  $4  millions,  has  called  atten¬ 
tion  to  the  substantial  strengthen¬ 
ing  in  this  company’s  financial  posi¬ 
tion  during  the  war.  Cash  re¬ 
sources  have  been  built  up  and 
funded  debt  steadily  whittled  down. 

Issue  of  $2,864,000  city  of  To¬ 
ronto  serial  debentures  was  -award¬ 
ed  at  100.414  to  a  syndicate  made 
up  of  Dominion  Securities  Corp., 
Ltd.,  Canadian  Bank  of  Commerce. 
Imperial  BanK  of  Canada  and  Royal 
Securities  Corp.,  Ltd.  The  issue  is 
made  up  of  $1,460,000  of  2%  de¬ 
bentures  maturing  Dec.  1,  1944-48, 
of  $390,000  of  2i4s  maturing  1944- 
53,  and  $1,014,000  of  3s  maturing 
1944-63. 

4*  4*  4* 

The  terms  of  the  Roberge  plan 
for  financial  rearrangement  for  the 
city  of  Montreal  was  along  the 
lines  earlier  forecast.  Series  “A” 
bonds  would  bo  issued  to  take  care 
of  bank  loans  and  defaulted  bonds. 
Series  B  bonds  issued  for  33-year 
term  would  take  care  of  remainder 
of  funded  debt.  Interest  rates  on 
"A”  bonds  to  be  used  to  retire  bank 
loans  by  1947  would  bear  2H%  to 
2%%  interest.  Defaulted  bonds  of 
nearly  $41  million  total  amount 
would  be  taken  care  of  with  A  bonds, 
with  interest  from  3%  to  3t4%. 
Interest  rate  on  the  “B”  bonds 
would  be  31i%. 


War  Damage  Premiums 

In  October  Off  15  P.C. 


Ottawa.  —  Under  tJie  Dominion 
Government  war  damage  insurance 
scheme,  premiums  amounting  to  $1,- 
101,836  were  collected  during  Oc¬ 
tober,  1943. 

This  represent  85%  of  the  amount 
collected  in  the  same  month  last 
year,  after  allowing  for  the  20%  re¬ 
duction  in  rates.  The  corresponding 
figure  for  September  was  80%. 


TREASURY  BILLS  YIELD  .41% 

Ottawa  —  The  Bank  of  Canada 
announced  tenders  have  been  ac¬ 
cepted  for  the  $55,600,000  worth  of 
Dominion  of  Canada  ‘Treasury  bills 
due  next  March  3. 

Average  discount  price  of  the  ac¬ 
cepted  bids  was  $99,89789  and  aver¬ 
age  yield  .410  per  cent. 


establish  the  amounts  of  appropria¬ 
tions  for  Interest  on  the  debt  and 
the  retirement  of  the  principal. 

The  executive  committee  is  charg¬ 
ed  with  preparing  a  balanced  bud¬ 
get  and  providing  for  the  debt  ser¬ 
vice.  It  is  enjoin-:d  to  use  surplus 
revenue  of  the  general  fund  to  re¬ 
deem  bonds. 

‘The  borrowing  policy  is  limited  to 
the  extent  that  capital  expenditures 
are  to  be  met  from  revenue  as  far 
as  possible.  A  report  from  the  ex¬ 
ecutive  committee  to  borrow  must; 
be  presented  to  the  city  council  and 
include  a  request  from  the  director 
of  finance  and  the  director  of  de¬ 
partments  for  the  amount. 

All  projected  loans  are  to  con¬ 
tinue  to  require  the  approval  of  the 
Quebec  Municipal  Commission.  Wi'.h 
the  exception  of  the  appointment  of 
two  Independent  auditors,  the  com¬ 
mission  approval  of  loans  appears  to 
be  the  only  check  upon  self-govern¬ 
ment  or  the  only  form  of  outside 
control  over  revenue  and  expendi-  | 
tures  in  the  project. 


FINDS  BRAZILIAN 
BUSINESS  ACTIVE 


Traction  Company  Head  Says 
Demand  for  Services  Still  Tax¬ 
ing  Its*  Facilities 


Business  in  Brazil  continues  to 
flourish.  Sir  Herbert  Couzens,  pres¬ 
ident  of  Brazilian  Traction,  Light 
and  Power  Company,  stated  on  his 
return  from  an  extended  visit  to 
that  country.  There  is  a  good  deal 
of  construction  going  on,  and  au¬ 
thorities  are  undertaking  improve¬ 
ments,  such  as  street  widening,  etc. 
Most  of  this  construction  is  taking 
place  in  areas  served  by  Brazilian 
Traction,  Light  &  Power  Co.  and 
the  demands  for  the  company’s  ser¬ 
vices  continue  to  tax  facilities 
under  present  conditions. 

The  company  is  faced  with  sub¬ 
stantially  higher  costs,  however,  the 
president  reports.  Wages  are  being 
increased  by  decree,  full  details  of 
which  are  not  yet  known,  and  gen¬ 
eral  taxation  has  been  increased. 

While  in  Brazil,  Sir  Herbert  vi¬ 
sited  the  site  of  the  steel  mills  being 
constructed  by  the  Government  and 
was  favorably  impressed  by  the 
magnitude  of  the  work  Construction 
of  the  coke  plants  already  well  ad¬ 
vanced,  he  reported.  The  steel  mills 
are  being  constructed  at  Volta  Re- 
donda  in  the  State  of  Rio  de  Janeiro 
and  in  June,  1942  Brazilian  Trac¬ 
tion  signed  a  contract  to  supply  the 
mills  with  electric  power. 

FARM  TOOL  NEEDS 
AFTER  THE  WAR 


J.  S.  Duncan,  Toronto,  Heads 
Committee  Studying  Im« 
plement  Requirements 

Washington.  —  J.  S.  Duncan  of 
Toronto,  chairman  of  the  newly- 
formed  Anglo  -  American  -  Canadian 
agricultural  and  food  machinery  com-  I 
mlttee,  and  his  five  colleagues,  have  | 
set  in  motion  an  exhaustive  exami¬ 
nation  of  the  world’s  requirements  in 
farm  implements  and  the  possibilities 
of  filling  them.  After  the  first  meet¬ 
ing  Mr.  Duncan  gave  out  the  follow¬ 
ing  statement: 

"The  agricultural  and  food  ma¬ 
chinery  committee  is  the  first  com¬ 
mittee  formed  which  operates  imder 
both  the  combined  production  and 
resources  board  of  which  the  Cana¬ 
dian  member  is  Hon.  C.  D.  How.?, 
Minister  of  Munitions  and  Supply, 
and  the  combined  food  board  of 
which  the  Canadian  member  Is  Hon. 
J.  G.  Gardiner,  Minister  of  Agricul¬ 
ture. 

“The  agricultural  and  food  ma¬ 
chinery  committee  has  also  the  dis¬ 
tinction  of  being  first  of  all  C.P.- 
R.B.  committees  whose  chairman  has 
been  nominated  by  Canada. 

"The  object  of  this  important  com¬ 
mittee  is  to  assemble  all  facts  con¬ 
cerning  world  requirements  of  agri¬ 
culture  Implements  and  food  pro¬ 
cessing  machinery,  on  the  one  hand, 
and  production  and  distribution  on 
the  other  and  when  these  facts  are 
ascertained  and  assembled  into  an 
over-all  picture,  to  recommend, suit¬ 
able  and  appropriate  action. 

"The  first  meeting  of  the  commit¬ 
tee  was  held  Friday.  An  excellent 
start  was  made  and  methods  of  pro¬ 
cedure  laid  down  with  a  view  to  pro¬ 
curing,  as  speedily  as  possible,  the 
facts  which  will  enable  the  commit¬ 
tee  to  bring  into  focus  the  various 
aspects  of  the  problem  concerned.” 


Toronto  Sells  Serial 

Issue  At  A  Premium 


Toronto.  —  Issue  of  $2,864,000  City 
of  Toronto  2%,  212%  and  3%  serial 
debentures,  due  1944-63,  was  pur¬ 
chased  during  past  week  by  an  in¬ 
vestment  syndicate  composed  of  Do¬ 
minion  Securities  Corporation,  Royal 
Securities  Corporation,  Canadian 
Bank  of  Commerce  and  Imperial 
Bank  of  Canada.  It  is  understood 
that  the  successful  bid  was  100,414. 

Proceeds  of  the  issue  will  be  used 
for  capital  account,  including  mis¬ 
cellaneous  improvements. 


'  CONSTRUCTION  IN  B.C. 

Vancouver.  —  Building  permits 
taken  out  In  the  17  cities  and  towns 
of  British  Columbia  whose  construc¬ 
tion  activities  are  listed  amounted  to 
$5,241,742  in  the  nine  months  ended 
September. 


Saruia  Bridge  Plau 

Approved  At  Meetiug 


Toronto. — Following  approval  by 
shareholders  of  Sarnia  Bridge  Com¬ 
pany  of  piljposed  plan  of  capital  re¬ 
arrangement,  court  approval  is  now 
being  asked  and  a  decision  is  ex¬ 
pected  within  the  next  ten  days. 

Over  90  per  cent  of  the  class  A 
stock  represented  at  recent  meeting, 
and  over  90  per  cent  of  the  “B”  stock 
represented,  approved  the  terms  of 
the  capital  rearrangement. 

DREYFUS  LOOKS 
FORPROSPERin 


Celanese  Co.  Head  Optimistic 
On  Prospects  For  Post 
War  Years. 


New  York— The  experience  gained 
by  American  industry  during  the 
past  few  years,  coupled  with  the 
research  work  that  was  going  on. 
would  bring  about  all-round  pros¬ 
perity  in  the  post-war  era,  Dr. 
Camille  Dreyfus,  President  of  Cela¬ 
nese  Corporation  of  America,  stated 
following  a  meeting  of  directors, 
held  here. 

"In  so  far  as  Celanese  Corpora¬ 
tion  of  America  is  concerned,”  Dr. 
Dreyfus  said,  "we  have  no  conver¬ 
sion  problem.  The  facilities  used 
in  producing  civilian  goods  in  peace¬ 
time,  and  which  are  now  turning 
out  war  material,  can  again  pro¬ 
duce  our  peacetime  needs  with  little 
or  no  effect  on  our  present  operat¬ 
ing  schedules. 

"Many  new  products  will  make 
.their  appearance  on  the  market  as 
quickly  as  the  restraining  influences 
of  a  wartime  economy  will  permit,” 
he  stated. 

Dr.  Dreyfus  took  issue  with  those 
who  look  for  a  sharp  rise  in  unem¬ 
ployment  after  the  war.  "Numer¬ 
ous  corporations,”  he  explained, 
“plan  to  launch  expansion  programs 
at  the  end  of  the  war.  This  defi¬ 
nitely  points  to  nevv  avenues  of  em¬ 
ployment.  America’s  industrial 
machine  is  geared  for  high  produc¬ 
tion  and  with  that  comes  fuller  em¬ 
ployment.” 


Canadian  Wheat  Stocks 
'show  Further  Decrease 


Ottawa.  —  The  Dominion  Bureau 
of  Statistics  reports  stocks  of  Can¬ 
adian  wheat  in  store  ©•r  in  tremsit  in 
North  America  at  midnight  Decem¬ 
ber  2  totalling  362,683,023  bushels, 
including  337,395,254  bushels  in  Can¬ 
adian  positions  and  25.287.767  in 
United  States  positions.  On  the  cor. 
responding  date  leist  year  stocks 
amounted  456,604,255  bushels. 

Farmers  in  western  Canada  mar¬ 
keted  8,754,8.36  bushels  of  wheat  dur¬ 
ing  the  week  ended  December  2, 
compared  with  9,932,605  in  the  pre¬ 
vious  week.  During  the  elapsed 
portion  of  the  crop  year  which  be¬ 
gan  August  1  deliveries  from  farais 
totalled  95,199.679  bushels,  compared 
with  121,025,823  in  the  similar  period 
of  1942-43. 

Following  quantities  of  coarse 
grains  were  delivered  from  western 
farms  during  the  week  (totals  for 
previous  week  in  brackets):  Oats, 
1,669,552  (1,627,635)  bushels;  barley, 
1,432.228  (1,301,717);  rye,  20,673 

(23,133);  flaxseed.  230,359  (238,687) 
bushels. 


Steady  Earnings  For 

Marcus  Loews 


Toronto  —  Annual  report  of  Mar¬ 
cus  Loew’s  Theatres  Limited  shows 
net  operating  profit  from  August 
26,  1942  to  August  25,  1943,  of 
$263,099  against  $240,192  the  pre¬ 
vious  year. 

Net  profit  for  latest  period 
amounted  to  $95,875  comp^ed  witft 
$99,636.  Net  was  exclusive  of  tax 
refund  in  both  years.  Tax  refund 
for  the  past  year  was  estimated  at 
$5,727  compared  with  $5,562. 

Net  working  capital  as  shown  on 
balance  sheet  at  $622,686  against 
$529,379  the  previous  year  end.  j 


Ottawa  Seeks  Tenders 
Tenders  are  asked  by  the  City  of 
Ottawa  on  an  issue  of  $215,500  of 
debentures  with  serial  maturities 
and  Interest  coupons  as  follows: 
$162,000  of  5-year  2'/i’s;  $35,500  of 
10-year  2'/4’s;  and ’$18,000  of  15-year 
3’s.  Tenders  will  be  received  up  to 
noon  on  December  14th.  Proceeds  to 
be  used  for  extensions  to  civic  hos¬ 
pital  and  for  local  improvements. 


PRICE  BROS.  TO 
REDEEM  BONDS 

Call  Balance  of  2nd  Mortgage 
4’s  for  Redemption  March 
1st  Next 


Announcement  is  made  by  Price 
Bros.  &  Co.,  Limited,  that  the  com¬ 
pany  will  redeem  at  par  on  March  1, 
1944,  all  of  its  outstanding  second 
mortgage  4%  convertible  debentures 
due  March  1,  1957.  Outstanding  de¬ 
bentures  on  December  31,  1942,  date 
of  the  balance  sheet  published  in  the 
last  annual  report,  totalled  $3,936.- 
800. 

The  balance  sheet  at  that  date  also 
showed  $750,000  of  3V2%  serial  first 
mortgage  bonds  due  March  1.  1913, 
and  $12,000,000  first  mortgage  5.s  due 
1957.  As  it  may  be  assumed  that  the 
$750,000  of  serials  were  paid  off  on 
March  1  last,  the  fund^  debt  re¬ 
maining  after  the  forthcoming  re¬ 
demption  of  the  4s  will  amount  to 
$12,(WO,000.  In  addition  to  the  fund¬ 
ed  debt  the  company  has  following 
outstanding  capital  stock;  62,843  pre¬ 
ferred  shares  of  $100  par  value,  and 
547,857  no  par  value  common. 

At  close  of  1942  company  showed 
net  working  capital  of  $15,627,773. 
Current  assets  included  casli  of  $2,- 
324,054,  receivables  of  $3,072,598  and 
Gov’ernme'.it  bonds  and  other  securi¬ 
ties  of  $3,165,262.  The  company  also 
held  $598, 5(X)  par  value  of  its  own 
bonds,  and  $1,121,300  of  its  deben¬ 
ture  4s.  This  would  indicate  that 
the  amount  of  debentures  in  public 
hands  was  $2,815,500. 

The  notice  of  redemption  of  the  de¬ 
bentures  states  that  holders  have 
the  right  to  exercise  their  right  to 
convert  all  or  any  part  of  their  de¬ 
bentures  into  common  stock  at  the 
rate  of  one  share  of  stock  for  each 
$30  par  value  of  debentures.  As  t'ne 
common  shares  are  selling  at  con¬ 
siderably  under  .$30  a  share,  how¬ 
ever,  it  would  not  be  profitable  for 
anybody  at  the  present  time  to  ex¬ 
ercise  this  conversion  privMage.  Such 
right  of  conveision  may  be  exercised 
by  the  holders  of  debentures  at  any 
time  before  the  date  fi.xed  for  re¬ 
demption. 


United  Air  Lines  Plan 

Ottawa-Montrcal  Route 


Washington  —  United  Air  Lines 
has  filed  a  formal  application  with 
the  Civil  Aeronautics  Board,  asking 
authority  lo  establish  air  mail,  pas¬ 
senger  and  express  piano  service 
from  Cleveland  lo  Ottawa  and 
Montreal,  with  intermediate  stops 
at  Rochester,  N.Y.,  Buffalo,  N.Y., 
and  Erie.  Pa.  There  now  is  no  direct 
one-carrier  air  service  from  Mont¬ 
real  and  Ottawa  to  any  of  the  five 
cities  enumerated  in  United’s  appli¬ 
cation  or  to  scores  of  other  cities 
along  the  company’s  nation-wide 
system. 

Under  established  procedures, 
United’s  application  will  be  heard  by 
the  CAB,  and  also  the  matter  of 
U.S.  air  lines  entering  Canada  and 
Canadian  lines  entering  the  United 
States  is  a  matter  of  inter-country 
negotiation.  United’s  application 
proposes  a  Montreal-Cleveland  route 
of  524  miles.  Cities  on  the  Montreal- 
Ottawa  -  Cleveland  route  have  a 
metropolitan  area  population  of 
2,7(X),0(X). 

The  proposal  of  United  is  to  fur¬ 
nish  a  service  from  Montreal  and 
Ottawa  to  Cleveland,  there  joining 
its  existing  transcontinental  route 
which  proceeds  westward  to  Chi¬ 
cago,  Omaha,  Denver,  Salt  Lake 
City  and  ail  major  cities  on  the 
Pacific  Coast  including  Los  An¬ 
geles,  San  Francisco,  Portland  and 


Ottawa.  —  It  has  been  the  desire 
ot  the  Brazilian  government,  accord¬ 
ing  to  a  report  from  L.  S.  Glass,  Can¬ 
adian  Commercial  Attache  at  Rio  de 
Janeiro,  "to  make  Brazil  as  far  as 
possible  self-sufficient  as  regards 
basic  industries.  In  the  matter  of 
iron  and  steel  he  points  out  it  would 
appear  that  this  objective  will  be 
achieved. 

In  his  report  Mr.  Glass  draws  at¬ 
tention  to  the  fact  that  Brazil,  which 
not  until  the  first  quarter  of  the  19di 
crnlury  liad  made  any  attempt  to 
reduce  iron  ores,  now  had  a  poten¬ 
tial  output  of  700,000  tons  of  steel 
per  annum.  The  report  states  that 
although  smeltuig  of  ore  had  been 
carried  on  in  Brazil  for  well  over 
100  years,  it  was  not  until  1921  that 
steel  was  produced.  In  1924  the 
total  production  was  4,492  tons, 
which  steadily  increased,  until  in 
1938  it  was  92,420  tons.  “As  in  the 
case  of  so  many  other  products,”  the 
report  continues,  “the  war  gave 
great  impetus  to  the  production  of 
steel,  and  in  1942  the  estimated  out¬ 
put  was  160,000  tons  as  compared 
with  150,000  tons  in  1941  and  135,000 
tons  in  1940.  At  present  there  are 
twelve  enterprises  producing  steel  in 
Brazil.  The  most  importa^jt  of  these 
companies  are  Companhia  Siderur- 
gica  Belgo-Mineira.  which  accounts 
for  approximately  59  p.c.  of  the  to¬ 
tal  production. 

’’Brazil,”  Mr.  Glass  continues,  “is 
well  supplied  with  the  raw  materials 
necessary  for  the  development  of  an 
iron  and  steel  industry,  over  20  p.c. 
of  the  world's  available  iron  ore  de¬ 
posits  bemg  distributed  over  prac¬ 
tically  every  state  of  the  Union.  The 
most  noteworthy  of  the  ore  deposits 
is  that  commonly  known  as  ‘Ita- 
biva’.  It  is  estimated  that  there 
arc  over  4.000,000,000  tons  in  this  de¬ 
posit,  of  which  30  p.c.  are  compact 

Seattle,  from  which  point  it  has 
operated  a  ser\-ice  to  Vancouver, 
B.C.,  for  the  last  eight  years. 


hematite,  free  of  sulphur  and  phos¬ 
phorus,  w'ith  an  iron  content  of 
around  70  p.c.  Recent  experiments 
on  the  coking  qualities  of  Brazilian 
coal  have  given  excellent  resulus, 
which  Indicate  that  this  coal  may  be 
used  100  p.c.  in  the  production  of 
pig  iron.” 

It  is  pointed  out  that  in  the  two 
pre-war  years,  1937  and  1938,  Brazil 
imported  respectively  132,000  and  93,- 
000  tons  of  unprocessed  iron  and 
steel.  There  was  also  imported  301,- 
000  and  181,000  tons  of  manufac¬ 
tured  good.s.  The  latter  included  gal¬ 
vanized  sheets,  barbed  wire,  iron 
wire,  bare,  tinplate,  rails  and  tubes. 

"It  will  be  noted,”  says  iho  report, 
“that,  even  before  the  war  there  was 
a  falling  off  in  the  imports  of  both 
manufactured  and  unmanufactured 
non  and  steel,  due  almost  entirely 
to  the  growth  of  the  Brazilian  in¬ 
dustry.  Both  the  falling  off  of  the 
imports  and  the  local  development 
have  been  accentuated  by  the  war.” 

Even  with  this  largely  increased 
production,  the  rcjxirt  states  tliat  the 
Brazilian  iron  and  .steel  industry  is 
operating  at  only  about  60  p.c.  capa¬ 
city,  due  largely  to  tlie  shortage  of 
vegetable  charcoal.  This  shortage  is 
due  chiefly  to  the  present  inade¬ 
quacy  of  transportation,  which  in 
turn  is  suffering  from  fuel  shortage. 
"When  hostilities  cease,  however,” 
the  report  concludes,  "it  may  be  ex¬ 
pected  that  Brazil's  iron  and  steel 
industry  will  show  development. 
Most  of  the  required  raw  materials 
arc  plentiful,  and  from  lai’ge  scale 
tests  made  in  the  United  States, 
Brazilian  coal  is  suitable  for  coking 
purposes.” 


I  Halifax.  —  Creamery  butter  to  the 
value  of  more  than  two  and  a  naif 
million  dollars  was  made  in  Nova 
Scotia  dairies  last  year,  the  6.660,147 
pounds  having  sold  for  $2,564,542.  In 
the  previous  year  6,540,837  pounds 
sold  for  $2,385,358. 


Catholic  Church  On  Socialism 


. — Toronto.  —  Following  is  the 
statement  issued  by  Archbishop  Mc- 
Guigan  for  the  Bishop’s  Commit¬ 
tee  for  Social  Action,  outlining  the 
opposition  of  the  Catholic  Church 
to  Socialism: 

"It  is  very  easy  to  state  the  atti¬ 
tude  of  the  Catholic  Church  to¬ 
wards  Socialism  • —  when  we  know 
what  kind  of  Socialism  is  meant. 
The  word  Socialism  is  used  to  con¬ 
note  everything  from  Lenin’s  Com¬ 
munism  down  to  The  Canadian  Na¬ 
tional  Railways.  Even  Hitler  adopt¬ 
ed  the  name  Socialism,  with  the 
adjective  National,  for  his  system. 

"Writers  who  accept  the  designa¬ 
tion  of  Socialist  for  themselves  have 
leamed  to  avoid  giving  definitions 
of  Socialism.  Recent  books  in  Can¬ 
ada  which  are  all  in  favor  of  “so¬ 
cialization”  use  Socialism  as  a  ma¬ 
gic  word  of  promise  but  they  do 
not  attempt  to  tell  us  what  it 
means. 

"The  opponents  of  “socialization” 
ai'e  no  more  precise.  They  hurl  the 
world  Socialism  against  any  pro¬ 
posal  to  restrict  the  existing  pow¬ 
ers  of  profit-seeking  corporations. 

"The  Church,  always  realist  in 
her  approach  to  questions,  recog¬ 
nizes  the  word  Socialism  has  differ¬ 
ent  current  meanings  and  it  is 
sometime.s  used  for  things  which 
she  condemns  and  sometimes  for 
things  which  she  sanctioirs.  How¬ 
ever,  this  does  not  imply  that  one 
use  is  as  correct  as  another.  The 
Church  when  using  the  word  So¬ 
cialism  herself  reserves  It  for  a 


doctrine  or  system  which  she  has 
condemned. 

"Socialism,  in  the  sense  in  which 
the  Catholic  Church  uses  the  term, 
means  the  denial  of  the  right  of 
private  property,  the  assertion  that 
all  wealth,  especially  productive 
land  and  capital,  belongs  by  right 
only  to  all  the  people  collectively, 
i.e.,  the  State  or  Government. 

"The  Church  defends  the  right  of 
private  property  because  this  right 
is  essential  to  private  liberty.  The 
individual  has  nothing  he  cain  call 
his  own  if  the  State  exclusively 
has  the  right  to  control  the  ma¬ 
terial  things  man  needs  for  his 
life  and  happiness.  Mussolini  (him¬ 
self  a  former  leader  of  the  Social¬ 
ist  Party)  defined  Socialism  when 
he  definM  Totalitarianism:  "Every¬ 
thing  for  the  State,  everything  by 
the  State,  nothing  outside  the 
States. 

"Right  is  more  than  fact  and 
property  is  more  than  possession. 
If  the.  State  denies  me  my  right  to 
property  but  promises  me  the  use 
of  more  wealth;  of  more  money  to 
spend,  I  am  not  reconciled  to  this 
condition  of  abject  dependence.  II 
the  individual  has  no  right  to  any¬ 
thing  he  cannot  be  robbed  of  any¬ 
thing.  The  State  can  do  no  wrong. 
Such  is  the  logic  of  Socialism  which 
denies  the  right  of  private  proper¬ 
ty.  It  is  e  logic  against  which  we 
feel  our  human  personality  rise  In 
protest;  end  •  the  Church,  which 
has  b«n  the  defender  of  human 
rights  throughout  the  ages,  voices 
oxir  protest  and  makes  It  her  own.” 


Soon  this  pulpy  mass,  transformed  into 
strong  white  paper,  will  help  a  battery  com¬ 
mander  to  pinpoint  the  enemy’s  position,  or 
guide  a  convoy  through  treacherous  mine¬ 
fields.  Maps  and  charts  by  the  millions  arc 
printed  on  paper  supplied  by  Rolland  and 
other  Canadian  paper  mills.  War  industry, 
too,  “maps  out’’  its  Operations  on  paper- 
plans,  blueprints,  charts,  control  sheets. 
From  froductioti  line  to  front  line,  paper  is  in 
the  thick  of  the  fight. 
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Vital  National  Problems  Discussed  Strong  Financial  Statement  Showing 

by  Bank  of  Montreal  President  Record  Resources  Presented  by 

George  W.  Spinney  Gives  "fhe  Frank  and  Considered  Gardner,  General  Manager 

Opinion  of  a  Banker"  on  Nationalization  BANK  SERVING  1,200,000  CUSTOMERS 

of  Banking  — - - 

— -  Staff  Now  58%  Women  -  Relieving  Many 

126th  ANNUAL  MBBTINC  Men  for  Military  Duty 


AFTER  WAR  MAY 
TOTAL  300,000 


C.C.A.  Urges  Extension  of 
Housing  Art  to  Increase 
Employment 

URGES  SLUM  CLEARANCE 

The  Canadian  Construction  Asio- 
clation,  in  a  brief  submit  led  to  the 
special  committee  on  Reconstruction 
and  Re-establishment,  of  Uie  House 
of  Commons,  estimates  that  there 
is  a  need  for  a  maxlmuim  of  some 


Stronolv  Emohasizes  Value  of  Victory  Bonds  with  resources  at  the  highest  figure  in  the  bank’s  history,  the  financial  statement  pre-  ^  . 

orrongy  P  y  .sented  to  Bank  of  Montreal  sharehoMers  by  B.  a 

Doth  UUnng  war  ano  /Alter  precedented  strength  and  indicated  the  extent  to  which  the  institution  was  participating  m  the  extended  to  perm. t  building  larger 

_ _ _  nation’s  war  effort.  *  /  ^  '  home.'?  than  at  present  and  as  pre- 

In  submitting  the  126th  annual* - ^ - ★  BUSINESS  ACTIVITY  “P  $10,000.  and 

Problems  of  vital  interest  to  Canadians  in  the  transition  from  war  to  peace  were  dis-  statement  of  the  bank.  Mr.  Gardner  i  '  —  -  -  sioud  aso  be  ex  ended  to  ncrmit 

cussed  at  the  126th  annual  meeting  of  Bank  of  Blontreal  shareholders  by  George  W.  commented  brieny  as  follows;  | 

Spinney,  C.M.G..  president  of  tlie  institution.  Among  the  subjects  he  dealt  with  were  nation-  “^'‘"c»eT  with 

alization  of  banking  on  which  he  gave  what  he  de.scribed  as  the  frank  and  considered  opinion  $i.i75_3j9,ooo  a  year  ago.  Quick  as- 
of  a  banker”,  the  value  of  Victory  Bonds  in  the  war  and  after,  and  the  need  for  a  healthy,  vig-  sets  ’  aggregate  $i,036,6lo.ooo,  or 
orous  and  flexible  economy  in  attaining  a  high  and  increasing  productivity  essential  for  full  83.81%  of  all  liabilities  to  the  public. 


300.000  hou.ses  in  Canada,  to  be 
built  over  the  firat  five  postwar 
years. 

The  association  recommends  that 
the  National  Housing  Act  be 


y  '  home.'?  than  at  present  and  as  pre- 

BUSINESS  ACTIVITY  viou.sly,  costing  up  to  $10,000,  aj>d 

u  I  .  sliould  also  be  extended  to  permit 
The  volunie  of  Canadian  busing  building  of  apartment  blocks  as 
activity  reached  new  peaks  in  the  previously.  ' 


twelve  month.s  Just  clased. 


It  is  urged  that  a  special  depart- 


the  past  five  of  six  months,  however,  rnent,  commission  or  corporation,  be 
production  has  remained  steady  at  placed  in  charge  of  assisting  hous- 


employment  and  decent  living  standards 

Following  a  presentation  of  the  ,-  - - 

profit  and  loss  statement  of  the  bank, ' 
as  already  published,  Mr.  Spinney 
spoke  as  follows:  I 

“On  the  battle  lines  throughout 
the  world,  the  past  year  has  given  us 
much  caase  for  profound  thankful¬ 
ness.  On  the  home  front  too  the  year 
has  been  one  of  achievement.  But  1 
think  that  any  realistic  view  of  the 
local  scene  must  lead  to  the  conclu¬ 
sion  that  the  threat  of  inflation  witlt 
all  its  attendant  dislocation  and  hard¬ 
ship  has  in  no  way  diminished  in  the 
past  twelve  months  but  has.  if  any¬ 
thing,  increased.  Moreover,  I  do  not 
think  it  too  much  to  say  that  by 
reason  of  the  very  successes  of  the  ; 

.\Ilied  forces,  we  In  Canada  arc  pecu-  j 
llarly  vulnerable  to  the  dangers  of  | 
complacency  with  a  consequent  re¬ 
laxation  of  our  energies  at  a  time 
when  our  full  efforts  should  be  sus¬ 
tained.  In  brief,  1  think  we  have 
a  situation  in  which  it  is  necessary 
lor  Canadians  to  draw  upon  their 
reserves  of  sound  common  sense  and 
their  capacity  for  clear  thinking  and 
self-discipline.  For  it  is  at  a  time 
such  as  tjlie  present  that  these  quali¬ 
ties,  displayed  by  those  at  home,  can  GEORGE 
have  a  telluig  effect  on  the  duration 
of  the  struggle  and  on  our  ultimate  _ 


“Notes  of  and  deposits  with  the 
Bsnk  of  Csnads  amount  to  $119,- 

can.2to  d‘l* 


a  high  level  and  it  seems  reasonable  jng,  that  this  Federal  depart* 
to  expect  that  the  index  of  general  rnent,  acting  in  cooperation  with 


be  respectable  and  that  the  savings  ...o, 

„f  inrfivM.iQ?  n,iii  k*  "Investments.  not  exceedhig  mar- 

of  the  mdivldual  will  be  respected.  $799,848,000, 

GOVERNMENT  DEBT,  INTEREST  show  an  increase  during  the  year  of 


RATES,  TAXES 


$115,701,P00.  This  increase  was 


“Tlierc  is  one  aspect  of  the  Govern-  mainly  in  our  holdings  of  Dominion 
ment  debt,  relating  to  the  earning  of  Canada  Deposit  Certificates  and 
power  of  the  Bank,  upon  which  I  other  short-term  obligations  of  the 
would  like  to  comment.  We  have  for  Dominion  Government.  Our  hold- 
some  years  been  operating  under  a  Ings  of  Provmcial  and  Municipal 
condition  of  low  interest  rates.  It  is  securities  show  some  further  con- 


business  in  Canada  will  not  show  local  to«m  planning  committees, 
any  sharp  increase  In  the  Immediate  condemn  certain  sub-standard  hous- 
future.  Basically,  this  reflects  the  ir.g  and  have  it  removed  under  suit* 
fact  that  we  have  reached,  for  all  abla  indemnity  payment,  approve 
practical  purposes,  a  condition  of  certain  housing  for  some  form  of 
full  employment  of  human  and  ma-  assistance  that  would  bring  its  ren- 
terial  resources.  This  does  not  mean  lal  to  desired  levels  and  so  retain 
that  more  intensive  uec  of  existing  re-  its  use,  and  locale  new  neighbor* 
sources  could  not  result  in  some  ad-  hoed  or  group  housing  develop* 
ditions  to  our  aggregate  output.  It  ments. 


does,  however,  suggest  that  for  tl?e 
duration  of  the  war  at  least,  any 
very  marked  advance  in  one  branch 
of  industrial  production  is  likely  to 
be  at  the  expense  of  some  other  de¬ 
partment  of  the  economy.  Already 


Important  For  EnipIoy?nent 

'I'he  association  argues  that  a.s- 
sistance  to  building  is  important  for 
post-war  employment  and  rehabili¬ 
tation. 

“DemobiLzalion  and  reconversion 


common  knowledge  that  govern-  traction  reflecting  the  lower  borrow- 
mental  policy  has  been  in  this  dircc-  tag  requirements  of  these  bodies, 
tion  —  in  peace-time  years  with  a  “Current  Loans  and  Discounts  are 
view  to  stimulating  business  recover/  little  changed  from  the  previou.s 
and  expansion,  and  since  the  war  for  year-end  figures.  Our  Commercial 
the  purpose  of  keeping  down  the  Loans  continue  to  reflect  the  reduc- 
carrylng  charges  on  the  debt  to  the  tlon  ta  Inventories,  the  shortening  of 

lowest  possible  figure.  This  is  a  credit  tenm,  the  redwed  actlvitle.s  ,  fiaunxiii'D  pears  to  be  past,  with  consequent  re-  zation  may  involve  re-establishment 

situation  which  has  also  had  its  of  companies  engaged  in  the  fin-  .  ‘  ^  duction  in  the  level  of  construction  and  the  adjustment  of  employment 

paraUel  ta  Great  Britain,  the  United  anctag  of  durable  consumer  goods.  General  Manager  construction  of  some  750,000  of  the  armed  forces 

States  and  elsewhere.  An  inevitab.e  such  as  motor  cars,  the  inactivity  of  _  materials.  On  the  other  hand,  the  plus  over  a  million  now  employed  in 

consequence  is  of  course  that  those  financial  markets,  and  the  reduction  creased  volume  of  routine  resulting  demand  for  raw  materials  for  th«  war  production,  or  roughly  three 

who  are  in  any  way  ta  receipt  of  of  private  debt.  from  wartime  conditions.  The  rise  j,.^  productive  facilities  brought  times  as  many  in  all  as  in  1919. 

Interest  incomes  find  them  lower  “In  valuing  our  assets,  ample  pro-  in  bank  deposits  has  been  accom-  into  being  has  increased  Moreover  "It  is  only  the  policy  of  prudence 


lack  of  rrappower  has  affected  the  after  the  last  war  had  to  deal  with 
output  of  Canaaian  industries,  such  something  over  half  a  million  of 
a.-,  gold  mining,  lumbermg  and  news-  Canada’s  armed  forces,  together 

with  probably  not  more  than  some 
“The  period  of  huge  additions  to  100,000  workers  in  war  industries," 
wartime  manufacturing  plants  ap-  says  tho  brief.  "This  time  demobili-* 
pears  to  be  past,  with  consequent  re-  zation  may  involve  re-esta'olishment 
duction  in  the  level  of  construction  and  the  adjustment  of  employment 
activity  and  the  use  of  construction  of  some  750,000  of  the  armed  forces 
materials.  On  the  other  hand,  the  plus  over  a  million  now  employed  in 


the  interest  return  on  savings  depo-  elation  of  securities. 


lation  of  securities.  we  now  provide  banking  facilities  for 

PREMISES  about  1.200,000  customers'  under 

“Bank  Premises  at  $13,400,000  show  these  headings.  This  increase  has 


ties,  flispiayeu  Dy  those  at  home,  can  GEORGE  W.  SPINNEY,  C.M.G.  sits.  Tlie  present  rate  of  l',4%  may  PREMISES  about  1.200,000  customers'  under 

have  a  telling  effect  on  the  duration  President  appear  low  ta  comparison  with  the  '‘Bank  Premises  at  $13,400,000  show  these  headings.  This  increase  has 

of  the  struggle  and  on  our  ultimate  - - - —  3.^^^  rate  which  was  paid  for  a'oout  a  decrease  of  $500,000  compared  with  been  accompanied  by  an  even 

ability  to  meet  and  to  solve  the  pro'o-  Certificates.  I  am  proud  of  our  thirty  years  prior  to  May  1st,  1933.  j^ave  recently  made  a  greater  growth  ta  the  volume  of 

u  u  ^  k  j  record  ta  these  great  national  under-  But  the  reductions  which  have  taken  survey  of  the  conditicn  of  our  pre-  transactions  handled  at  our 


Treasury  Bills  on  which  the  average 
yield  is  about  1.5%,  and  $212,720,000. 


time  m  the  war  has  food  occupied  so  in  one’s  oam  home,  for  we  Treasury  Bills  on  which  the  average 

cxperlencc  that  the  inves-  yield  is  about  1.5%.  and  $212,720,000. 

ti,a  tof  wlio  lodges  his  bojids  at  the  baiik  Deposit  Certificates,  Dominion  of 

k  manner  in  safe-keeping  is  thereby  helped  Canada  six  months’  obligations,  on 

which  Canadian  faimers  haie  me-,  encouraged  to  perpetuate  his  which  the  yield  is  of  1%.  Our 

and  aie  coiitinumg  to  meet,  the  gayjjjgg  entire  security  portfolio  yields  u.s 

challenge  of  vastly  increased  de-  ®  iHoktiv  ««»,.  luo-  it  1=  fn  >v»  nnt*H 

mands  uDon  them  under  extreme  VICTORY  BONDS  IN  THE  WAR  ibgntly  over  1'-:%.  It  is  ta  be  noted 

AND  AFTER  I'lat  these  figures  I  have  given 


tor  who  ledges  his  bonds  at  the  bank  Deposit  Certificates,  Dominion  of 
for  safe-keeping  is  thereby  helped  Canada  six  months’  obligations,  on 


and  are  coiitinutag  to  meet,  the  gayjjjgg  '  ’  '  entire  security  portfolio  yields  u.s 

challenge  of  vastly  increased  de-  ®  iHoktiv  ««»,.  luo-  it  1=  fn  >v»  nnt*H 

mands  uDon  them  under  extreme  VICTORY  BONDS  IN  THE  WAR  ibgntly  over  1'-:%.  It  is  ta  be  noted 
manes  upon  inem,  unaer  extreme  aftfr  Uiat  all  these  figures  I  have  given 

handicaps  of  shortage  of  help  and  renresent  eros.<?  interest  return  and 

scarcity  of  machinery,  is  deserving  “You  probably  have  read  public  ^  consideration  oper- 

ot  the  praise  and  gratitude  of  the  statements  recently  that  would  imply  ,.  .^nenses  and  taxes  nroM-lv 
entire  nation.  I  should  like  also  to  that  the  banks  and  other  large  Insci-  °  ******  propc.,y 


say  a  word  concerning  the  services  tutions  have  an  interest  in  depriving 
rendered  by  our  two  great  railroad  the  Individual  of  his  Victory  Bonds 


UUI  iwu  Bicak  lauiuau  ~-ay,c  fhp  nnlv  nerson  affected  bv 

systems.  Despite  scarcity  of  equip-  in  accordance  with  some  deep-laid  .  .  gUyation  is  true  that  the 
ment  and  manpower,  the  railway.?  and  sinister  scheme  of  concentration  rate  hac 

are  h.ndlm,  Irelsh,  paaa.Jr  o.  .wllh.  Such  al.tementa.  It  «em,  w“h 

.r.m.  to  .n.tlm,  record  volume,  to  me  «  the  r^^^  Sfr.  “  p?e,X  b.C‘^31  bS 

The  performance  of  such  a  task,  thoroughly  informed  and  unbiased  .  everv  dollar  of  dividend  which 

under  trying  conditions  of  operation,  appraisal  dl  the  facts.  ^  our  sha7eholders  received  ta  1930 

and  with  relatively  little  mconveni-  knowledge  enables  me  to  speak  on  receive  to-dav  somethlne  less 

dice  to  shippers  of  freight  and  to  this  point  with  some  authority.  As  ^  f 

the  travclltag  public,  is  an  accom-  Dominion  Chairman  of  our  Victory  ‘!^“"/Lnar  Af  .nd 

phshment  of  which  the  management  Loan  organization  for  a  period  of  two  yineial  G?ver^ment  S  wtach  we 


who  are  in  any  way  ta  receipt  of  of  private  debt.  from  wartime  conditions.  ’The  rise  j,.^  productive  facilities  brought  times  as  many  in  all  as  in  1919. 

Interest  incomes  find  them  lower  “In  valuing  our  assets,  ample  pro-  in  bank  deposits  has  been  accom-  into  being  has  increased  Moreover  "It  is  only  the  policy  of  prudence 

than  they  wCro  ta  earlier  years.  vision  has  been  made  for  all  bad  pahied  by  a  growth  In  the  number  gg  progresses’  it  brings  ‘o  on  assumption  that  we 

“This  has  been  clearly  reflected  in  and  doubtful  debts  and  for  depre-  of  Current  and  Savings  Account  and  changes  ta  the  requirements  of  the  ’-It®”  have  to  create  employment  to 

the  interest  return  on  savings  depo-  elation  of  securities.  we  now  provide  banking  facilities  for  carry  our  people  through  the  years 

sits.  Tlie  present  rate  of  114%  may  PREMISES  about  1.200,000  customers'  under  involved  in  changing  over  from  war 

appear  low  ta  comparison  with  the  ''Bank  Premises  at  $13,400,000  show  these  headings.  This  increase  has  Hnilai*  Uaaiiu  production  to  peacetime  production 

rate  which  was  paid  for  a'oout  a  decrease  of  $500,000  compared  with  been  accompanied  by  an  even  OlBII  1111061  lIRBVy  and  in  rc-ahsorbing  our  armed 

thirty  years  prior  to  May  1st,  1933.  jg^^  ygg^,  vve  have  recently  made  a  greater  growth  ta  the  volume  of  Wfll'l’llllll  PPAecilKA  forces  into  civilian  occupations. 

But  the  reductions  which  have  taken  survey  of  the  conditicn  of  our  pre-  transac’uons  handled  at  our  1161111116  1  16581116  Gives  Work  Without  Delays 

alrect  coi^eauenw ^flratlv* 0^  the^.le-  *u  f  w  .k  i-  u  *  standard.?  the  past  year  "Construction  is  an  industry  that 

dine  ta  the  interest  return  on  active  imripr  wariime  rptriiH  the  Bank  has  j^gg  ggg  offers  help,  without  delays  and  in 

dine  m  tne  interest  return  on  active  now  defen-ed  under  wartime  regula-  supplied,  with  Government  co-oper-  gtgff  who  have  worked  lone  hours  measurable  doses  If  nronerlv  nlan- 

tTondlfTf  thVmc  r  have  JerfoS  theta  many  ned  Ld  prcpar«l.  U  SrovtaL  a 

UoT5  taUl  iieti  ^Sn^  by  with  the  erection  of  operations  of  a  character  that  would  gnj  varied  duties  with  courtc.sv.  method  of  creating  employment  ex- 

sfcur?ies  thi^  lor  real7m  of  h-  f  to  hou^  normally  hai'dly  qualify  for  bankmg  ,  efficiency  and  despatch.  I  cannot  actly  when  and  where  and  to  the 

Jlfrm  Toroiito  business,  will  help  to  assistance.  gp,,ak  too  highly  of  their  loyal  extent  required,  a  method  that  may 

on  which  the  tateres^rate  is  there-  labour  relca^d  from  other  ..jn  gu  of  these  operatfeiis  we  services.  The  increased  volume  of  be  applied  almost  at  will. 

vprv  C  px^mnic  <^^1-  during  the  transitional  „gv<.  nui*  or  no  criticism  from  those  routine  plus  special  wartime  dulie.s  "fn  general,  not  less  than  one* 

V^r  p7d  aiie  sLerSs  total  ^^o  use  our  services  and  I  should  have  entailed  many  extra  hours  of  of  "’e  total  value  of  the  aver- 

ppp.7itv  holding  of  i799a«920^  SERVICES  like  to  pay  a  tribute  to  our  cus-  work.  Especially  are  we  muidful  construction  undertaking  i« 

Within  t hi  n mount  th’pro  arV  tia  "I’l’c  servlccs  Of  thc  Bank  have  tamers  and  to  the  public  generally  of  the  Jieavy  prei^ure  upon  our  on  direct  labour  employed  in 

ni  nnn  i^nfinio,,  and  maintained  at  a  high  level  of  for  theta  cheerful  co-operation  in  Managers.  Accountants  and  other  "ic  field,  and  even  ^  greater  pro* 

3?,;,  ,w"h  iiTJvSS  i"  “i»“ '» I™'""  »toor  otficeto  who  h.vo  hah  u, 

ylold  I.  .bout  1.5,.  .no  M1X720,0(|0.  , - -  iSniktioI. 

CALLS  FOR  CLEAR  THINKING  I  We  have  been  "impressed  "with  the  I’v  t'oth  employers  anl^labour  that 
entire  security  portfolio  yields  u.5  ON  POST-WAR  PLANNING  S  ‘permanent  .struction  dollar  expended  goi  into 

ihft  a^ii  th#«e ’ftff'iir,.c  T  have  irivpn  _  — - - - -  have  risen  to  the  occasion.  Tlvey  wmebady  s  pay  envelope,  ta  field  or 

rBr,w«An,  irrn.  intpnpet  rptiirn^and  “Underlying  all  the  talking  and  fine  the  Canadian  economy  within  are  doing  splendid  work  and,  factoi'y  or  freight  yard, 

represent  gross  interest  return  and  thinking  about  post-war  planning  the  strait-jacket  of  governmental  without  them,  either  ws  could  not  con.struction  programme  offers 

do  not  take  into  consideration  oper-  which  we  hear  so  much  of  to-day  regulation,  ownership  and  control.  hayg  carried  on  cur  full  henkinir  a.  very  rapid  conversion  of  basic 

ating  expenses  and  taxes  properly  ^  the  determination  that  out  of  Such  a  doctrine  ignores  political  servi''*'  or  we  wotad  have  be-'n  products  into  finitshed  work,  and 

applicable  thereto.  this  war  there  must  come  a  better  and  economic  realities  as  well  as  acir  fm-  Vitfarmont  consequently  a  high  velocity  of 

“The  depositor  is.  of  course,  by  no  Canada-  and  that  those  who  have  some  of  the  persistent  frailties  of  k  i  money  circulation.  As  compared 

means  the  only  person  affected  by  fought  and  worked  for  victory  human  nature,  and  rests  upon  the  ^  ^  ^  with  many  other  industries,  where 

this  situation.  It  is  true  that  the  must  be  assured  of  an  opportunity  assumption  that  goveninsent  own-  exp.rien.ed  personnel.  large  inventories  are  built  up,  such 

oBvini?.?  dpnasltor’s  Interest  rata  nas  “s  free  and  independent  ciiizcn?  ership  and  control  are  inherently  — B.  C.  Gardner  at  Bank  of  ;  “  ,  construction 

savings  depoaltors  interest  rata  nas  to  obtain  and  enjoy  for  themselves  ’.-ight’  and  individual  ownership  Montreal  Annual  Meeting  u  ‘  f  ® 

been  cut  in  half  as  compared  with  opj  .k-ir  children  the  material  anri  entemri.ce  inherently  ‘rrrons.’  I - where  projects  are  built  to  order 


Much  has  been  said,  and  rightly  [gj^ings.  By  written  word  and  oral  place  since  Uiat  date  have’  been  a  mises,  from  which  it  is  clear  that  at  branches. 

Tchfilemenu  Persuasloii  wc  havc  done  everything  airect  consequence,  firstly,  of  the  .le-  the  end  of  hostUities  work  which  is  “i,,  the  loaning  field  tho  Bank  has 

witliln  our  powcr  to  encourage  depo-  clinc  ta  the  interest  return  on  active  now  defen-ed  under  wartime  regula-  supplied,  with  Government  co-oper- 

nm  hatT  hn  fnr  the  I*'  ®ank  to  usc  their  funds  a.ssets.  securities  and  loans  alike,  and  tions  will  have  to  be  done.  This  ation.  the  necessary  funds  to  finance 

I®  sccondly.  of  the  increasing  propar-  work  combined  with  the  erection  of  operations  of  a  character  that  would 

miiiimc  Pana.iiQ.,  nrnrVpr.  ntkn  1“  I*'®  pu^cliasc  of  Government  sec-  tion  of  total  assets  represented  by  our  propoeed  new  building  to  house  normally  hai-dly  qualify  for  banking 

muiions  of  uanaaian  worKers  wno  securlUes  which,  for  reasons  of  h-  our  Toronto  business,  will  help  to  assistance.  i 

®  ♦  h »  fniic.b  mVa  ^  ^  ^11.  quiditj',  must  be  of  short  term  and  take  up  labour  released  from  other  ..j,.  g,.  thes.*  oDeratinns  we  ' 

nf  their  cnpriripi:  anrt  akiii  T  chniiM  established  low  rates  and  on  whlch  the  interest  rate  is  there-  activities  during  thc  transitional  j^gye  iitti*  or  no  criticism  from  those 

aL  hSp  /rnav  trihL  arrangements  designed  to  fore  very  low.  For  example,  our  period  at  the  end  of  thc  war.  who  S  our  servS^^^^^^^^ 

pcSslbfe  te"."  Sm  1*,  'at  f T  ”"1  SbfhSS,'  “NK  »“V1CES  Se  rpA.  'to  p„  “ 

comphshments  in  two  other  fields-  m  1 Withi/ this  amount  th^re  ’are  $18-  services  of  thc  Bank  have  tamers  and  to  the  public  generally 

agriculture  and  transportation.  At  no  ihe  011  000  Dominion  and  Provtacial  maintained  at  a  high  level  of  for  theta  cheerful  co-operation  in 

.imp  in  *hp  wav  ha.  fnnrf  nrP.miPH  vr.  I'®”  1 'sl«  m  keeping  £,"■'>0“-  ^ efficicncv  in  spite  of  the  greatly  in-  these  difficult  times. 


efficiency  in  spite  of  the  greatly  in- 1  these  difficult  times. 

CALLS  FOR  CLEAR  THINKING 
ON  POST-WAR  PLANNING 


applicable  thereto. 

“The  depositor  is,  of  course,  by  no 


and  operating  personnel  of  the  rail¬ 
way  systems  may  well  be  proud. 

THE  WARTIME  WORK  OF 
THE  BANK 

“1  tliink  it  would  be  quite  ta  ordcr 


and  a  half  years,  I  was  able  to  ob¬ 


serve  at  close  range  thc  thoughtful  ^*^0.  our  payments  to-day 

Planning  and  ttaelels  energ?  whS  «*“>y  ^  , 

ht  noLc  mv,wf  T^on  vnm  ’^ake  this  reference  to  taxes  ta  any 
thc  Banks.  Trust  and  Loan  com-  complaint,  but  simply  that 


panies,  ln.surance  companies.  Invest- ,  . 

ment  houses,  together  with  all  other  y°£  ™“y 


for  me  now  to  draw  attention  to  tlie  responsible  groups  in  the  community,  And  as  v/e  value  our  political  free- 

manner  in  which  your  Bank  has  en-  brought  to  bear  in  distributing  Vic-  THE  INDIVIDUAL  AND  GOVERN-  dom  and  our  economic  future,'  we 

deavoured  in  a  spirit  of  service  lo  tory  Bond.s  into  the  hands  of  small  MENTAL  CONTROL  must  guard  against  the  doctrine 

meet  the  changing  needs  of  a  nation  buyers  and  in  endeavouring  to  havc  “At  this  point  I  think  it  would  be  J^at  way  to  actaeve  the  j^si- 
at  war.  There  has  been  little  change  them  kept  there.  The  success  which  quite  in  order  to  make  some  refer-  _wai  oDjectives  we 

in  the  volume  of  loan-s  of  both  com-  these  efforts  have  attained  can  ta  ence  to  the  much  discussed  subject  — — — — 

mercial  and  financial  character,  but  some  degree  be  measured  by  the  in-  of  nationalization  of  banking.  For  it  refusal  of  business  by  several  banks 


“Underlying  all  the  talking  and 
thinking  about  post--war  planning 
which  we  hear  so  much  of  to-day 
is  the  determination  that  out  of 
this  war  there  must  come  a  better 
Canada-  and  that  those  who  have 
fought  and  worked  for  victory 
must  be  assured  of  an  opportunity 
as  free  and  independent  citizen? 
to  obtain  and  enjoy  for  themselves 
and  their  children  the  material 
benefits  of  the  freedom  they  have 
helped  to  defend.  No  one  will 
deny  that  ta  the  accomplishment 
of  these  purposes  there  will  be  a 
place  for  governmental  measures 
wisely  conceived  and  administer¬ 
ed.  But  I  suggest  that  the  real 
basis  for  full  employment  and 
decent  living  standards  is  a  high 
and  Increasing  productivity  that 
will  be  possible  only  in  a  healthy, 
vigorous  and  flexible  economy.  We 
.shall  be  ta  great  need  of  Initiative, 
imagination  and  Inventive  genius. 
And  as  v/e  value  our  political  free¬ 
dom  and  our  economic  future,' we 
must  guard  against  thc  doctrine 
that  the  way  to  achieve  the  po.sl- 
war  objectives  we  seek  is  to  con- 


Staff  Under  Heavy 
Wartime  Pressure 

“By  all  standards  the  past  year 
has  not  been  an  easy  one  for  the 
Staff,  who  have  worked  long  hours 
and  have  performed  their  many 
and  varied  duties  with  coui-tc.sv, 
efficiency  and  despatch.  I  cannot 
sp'*ak  too  highly  of  their  loyal 
services.  The  increased  volume  of 
routine  plus  special  wartime  dulie.s 
havc  entailed  many  extra  hours  of 
work.  Especially  are  we  muidful 
of  the  Jieavy  prei^ure  upon  our 
Managers,  Accountants  and  other 
senior  officers  who  havc  had  to 
train  inexperienced  employees  in 
the  handling  of  relatiiely  senior 
posts,  very  often  on  short  notice. 
We  have  been  impressed  with  the 
way  in  wliicli  our  women  clerks, 
both  permanent  and  temporary, 
have  risen  to  the  occasion.  Tliey 
are  doing  splendid  work  and, 
without  them,  either  w'c  could  not 
have  carried  on  cur  full  banking 
services  or  we  would  have  been 
forced  to  ask  for  the  deferment 
from  military  duty  of  some  of  our 
experienced  personnel.’’ 

— B.  C.  Gardner  at  Bank  of 
Montreal  Annual  Meeting 


fine  the  Canadian  economy  within  are  doing  splendid  work  and,  taci-oi-y  or  i 

the  strait-jacket  of  governmental  without  them,  either  wc  could  not  con.strt 

regulation,  ownership  and  control.  jigve  carried  on  cur  full  banking  ^  ‘‘“.P' 

Such  a  doctrine  j^iores  political  services  or  we  would  have  been 

and  economic  realities  as  well  as  fr,rr>ort  .n  fn,.  consequently 

some  of  the  persistent  fraUties  of  I®  deferment 

human  nature,  and  rests  upon  the  I*"®"!  military  duty  of  some  of  our  .  ,  „ 

assumption  that  goveniment  own-  experienced  personnel.’’  larpe  invent 

ership  and  control  are  inherently  — B.  C.  Gardner  at  Bank  of  j  ® 

•-•ight’  and  individual  ownership  Montreal  Annual  Meeting  f.ho-J' 

and  enterprise  inherently  ‘wrong.’  ..  -  -  wneie  projt  ....  . 

"ly  hope  would  be  that  Canadiaixs  arid  placed  in  immediate  service, 

will  never,  through  indifference  fighting  forces  which  necessitate  re-  The  content  of  imported  materials 
01-  lack  of  clear  thinking,  ac-  adjustment  ta  the  employment  of  small,  and  therefore  prac- 

quicMe  in  the  creation  of  an  eoo-  our  industrial  facilities.  ■  tically  all  the  money  spent  passes 

“With  productioii  and  employment  Canadian  pockete.” 
competition!  are  regirded  *^as  of  ^  I^vel,  retail  trade  has  been  Potential  Value  Estimated 
little  value  and  low  reputation.  active  but  some  signs  of  a  The  association  sa.vs  that  the  valu» 

"The  whole  subicet  is  one  of  moderate  tapering  off  are  in  evi-  of  con.struct 

vital  national  importance  and  I  dencc.  This  is  ta  p&rl  a  consequence  the  y:ai-  194 

am  confident  that  you,  as  propri-  of  curtailed  inventories  of  consum-  ,9400',0(X),0<10 

etor.s  of  the  Bank,  would  feel  that  ers’  goods,  particularly  in  thc  dura-  according  to 

goods  categories,  !uid  is  also  Ihc  of  Statistics, 

place,  I  ‘had^^fahed^^to  Estate  my  restraining  influences  of  The  capac 

views.  This  seems  to  me  to  bo  taxation  and  the  voluntary  .saving.s  indust.-y  to 

a  proper  time  and  a  proper  place.”  effort  undertaken  by  thc  Canadian  \ariou.s  anmi 

— George  W.  Spinney  at  Bank  people.  ....  tion  Is  cslir 

of  Montreal  Annual  Meeting.  STAFF  Gros.s 

“Of  our  male  staff,  62%  of  those  Ucmstruction 
“In  its  primary  aspects  the  matter  of  military  age  havc  volunteered  for  volume 


at  a  high  level,  retail  trade  has  been 
very  active  but  some  signs  of  a 


moderate  tapering  off  are  in  evi-  of  con.struction  woi-k  jicrformcd  in 
dencc.  This  is  ta  p&rt  a  consequence  the  y:ai-  194.3  will  be  approximately 
of  curtailed  inventories  of  consum-  ,9400',0(X),0<10  for  work  carried  out 
ers’  goods,  particularly  in  thc  dura-  according  to  the  Dominion  Bureau 
ble  goods  categories,  and  is  also  the  of  Statistics. 

result  of  restraining  influences  of  The  capacity  of  the  construction 
taxation  and  the  voluntary  .savings  indust.-y  to  give  employment  for 
effort  undertaken  by  thc  Canadian  various  annual  volumes  of  construc- 
pcople.  ....  tion  is  estimated  as  follows: 

STAFF  Gross  'rotal  Number 

“Of  our  male  staff.  62%  of  those  Construction  Employed  on  the 

of  military  age  havc  volunteered  for  Volume  job,  and  in  fact oric^ 

anri  fl.r/'  wnw  /in  Jir.tivp  jsr'rvipA  This  ycai  JlllllOS,  >\OOdS 


in  Other  directioiLs  the  work  has  vast-  creating  number  of  individual  sales  seems  to  me  that  thc  frank  and  con-  would  probably  be  sufficient  evidence  of  nationalized  banking  is  one  of  and  arc  now  on  active  service.  This  niines,  woods 

ly  expand^.  Transactions  in  cheques  which  have  been  made  in  Victory  sldered  opinion  of  a  banker,  who  that  the  proposal  was  not  one  which,  monopoly  versus  competition  in  the  total  includes  a  large  number  not  Index)  mills,  etc.,  and 

and  deposits,  'Victory  Bonds  and  re-  Loan  campaigns.  In  the  First  Loan  like  most  other  Canadian  banker.?  by  any  stretch  of  the  imagination,  field  of  credit;  and  even  within  these  subject  to  military  call-up  because  of  c-nn  f,r,  w,/,/,  oot "nn 

lative  coupons,  pouring  through  our  of  June,  1941,  there  were  968,259  sub-  has  come  up  "the  hard  way,”  is  at  could  conform  to  good  banking  pnn-  -limits  it  concerns  everyone  owning  their  marital  status,  while  a  number  . 

hands,  have  been  immeasurably  scriptions.  In  the  Loan  just  closed,  least  atf  worthy  of  a  hearing  as  the  ciplcs.  or  dependent  upon  a  Canadian  en-  of  others  have  volunteered  but  havc  . 

heavier  than  before  the  war.  Our  there  were  over  3.000,000  sales,  or  views  of  ardent  exponents  of  theories  ’’The  alternative  wlilch  the  propo-  tcrprisc  that  may  have  need  of  day-  been  unable  to  qualify  on  medical  iKpVfww’nnn  . 

.safekeeping  facilities  have  been  under  say  one  sale  for  every  four  persons  ta  of  state  ownership.  Let  me  say,  nents  of  nationalization  offer  in  ex-  to-day  or  seasonal  credit  accomincd-  grounds.  In  August,  1939,  64%  of  .  fi-7'1  mn 

a  severe  strain.  We  have  already  the  Dominion.  therefore,  as  a  banker,  and  as  a  Can-  change  for  thc  present  system  of  ation.  In  its  broader  implications  oiu-  staff  were  officers,  30%  steneg-  ^I'nnn’nn/?  .  vfiv'nnn  « 

opened  thousands  of  ration  coupon  “in  my  view’  the  w-idest  possible  adian  who  has  the  interests  of  his  competitive  banking  is  a  banking  the  issue  is  that  of  individual  liberty  raphers  and  women  clcrla  and  6%  ■*  ’  . 

accounts  and  handled  coupons  run-  distribution  of  Victory  Bonds  in  pub-  country  at  heart,  tliat  I  am  at  a  loss  monopoly  under  governmental  con-  of  action  as  opposed  to  the  concept  messengers.  To-day  the  figures  arc  ””  [  [  ^ 

nmg  literally  into  hundreds  of  he  hands,  apart  from  its  neoessisy  to  understand  what  good  object  na-  trol.  Under  such  circumstances  onco  of  a  central  Goveniment  supreme  37%  officers.  58%  stenogrraphers  and  Drop  111  Provincial 


“In  my  view’  the  w-idest  possible  adian  who  has  the  interests  of  his 
distribution  of  Victory  Bonds  in  pub-  country  at  heart,  tJiat  I  am  at  a  loss 


$400,000,000  .  .383,000 

.$500,000,000  . .’.  479,000 

$600,000,000  .  57.5,000 

$700,000,000  .  671.000 

$800,000,000  .  767,000 


mUlions.  The  ramifications  «f  For-  under  present  conditions,  has  tre-  tionallzatlon  of  banking  would  the  borrowing  requirements  of  a  cus-  not  only  in  the  field  of  legislative  w-omcn  clerks  and  5%  messengers.  I 
cign  Exchange  control  also  have  mendous  post-war  significance.  For  achieve.  Indeed  I  am  convinced  that  tomer  were  denied,  for  any  reason  pow’ers  and'  responsibilities,  but  in  think  yoq  will  agree  that  this  is  an 


Auto  Revenues  1942 


Ottawa.  —  The  Dominion  Bureau 
of  Statistics  reports  that  aggregate 
provincial  revenues  for  the  regUtra. 


loaned  addlflonal  officers  to  the  tion  of  motor  vehicles  were  $3,061,268 


added  to  oui-  responsibilities.  It  has  if  the  national  debt  is  distributed  such  a  move  would  be  productive  of  w-hatever,  he  would  have  no  recourse  the  .spheres  of  businfs.s  industry  ana  important  change  ta  the  composi-  Ottawa  —  'I’he  Dominion  Bureau 

bean  necessary  to  cope  with  these  among  all  sections  of  the  community,  consequences  gravely  detrimental  tc  except  tlirough  the  channels  of  spe-  finance  as  well.  This  would  inevi!.*  tion  of  our  staff.  of  <?tati*tics  reuoi-ta  that  aesrcEate 

situations  with  a  staff  which,  by  rca-  the  processes  of  repayment  will  ue  the  community  at  large.  cial  pleading  or  political  influence.  ably  mean  the  domination  by  the  “We  have  been  asked  for  and  have  provincial  revenues  for  the  regUtra. 

ron  of  heavy  enlistments,  is  serious-  eased  and  facilitated.  Moreover,  tlw  "To  be  more  specific,  I  cannot  see  “One  of  the  most  prominent  pro-  central  authority  of  all  bodies  whe*  loaned  addlflonal  officers  to  the  Uon  of  motor  vehicles  were  $3,061,268 

b'  depleted  in  its  experienced  ranks,  reserve  of  purchasing  power,  built  up  that  under  natlonaliaatlon  the»many  ponents  of  nationalized  banktag  re-  ther  public  or  private  which  must  Government  and  w-e  arc  glad  to  lower  in  1942  than  in  1941,  the  total 

Of  their  diligence  and  loyalty  the  to-day  by  hundreds  of  thousands  of  and  varied  banktag  services  on  which  ccntly  stated,  as  one  of  tha  points  in  have  recourse  to  credit  facilities.  know  they  are  acquitting  themselves  being  $’’8  498  676  as  compared  with 

General  Manager  will  have  some*  Canadians  tlvough  the  purchase  of  the  entire  business  and  commercial  its  favour,  that  control  of  finance  is  jj,  jpR  bq,-,  ^ .  j,  well  in  theta  new  duties.  $31,599  944  In’  1941. 

thmg  to  say  later  on  in  this  meeting,  victory  Bonds,  can  play  a  very  real  organization  depends,  and  which  a  most  essential  step  to  control  of  YEARS  "It  is  a  source  of  keen  satisfac-  Gasoline  taxes  collected  during 

In  the  year  just  closed,  our  ac*  and  important  part  in  stabUiztag  the  everyone  is  inclined  to  Uke  fo;-  the  whole  economy.  With  the  truth  tion  to  us  that  a  number  of  our  19-42  totalled  $56,824,411,  Including 

quisltions  of  Government  securities  post-war  economy  and  matatatoing  granted,  would  be  performed  with  of  this  statement  as  applied  to  na-  “For  126  years  this  Bank  has  play*  men  now  serving  theta  King  and  $47,451,822  paid  by  the  public  and 

were  on  a  reduced  scale  as  compared  employment.  greater  efficiency  and  despatch  than  tlonalizatlon  of  the  banks  I  would  ed  an  importaait  part  in  the  com*  Country  have  won  distinction  and  $9,372,589  in  payments  to  the  pro- 

with  the  preceding  year,  notwlth-  "l  know  there  have  been  some  fears  they  are  now.  I  find  it  difficult  ta  most  definitely  agree.  Set  up  a  gov-  mercial  and  industrial  development  decorations  on  thc  field  of  battle.  ,  vinces  by  the  federal  government, 

standing  a  substantial  Increase  in  the  expressed  that  there  will  be  a  riwh  on  believe  that  the  individual  in  his  emment  monopoly  of  banking  in  of  the  Dominion.  In  all  that  time  xen  members  of  our  staff  are  listed  In  1941  gasoline  taxes  totalled  $56,- 

Government  debt.  You  will,  I  am  the  part  of  individuals  to  cash  their  dealings  with  a  Oovemment*owned  Canada  and  the  socialization  of  the  our  facilities  have  been  freely  avail*  as  prisoners  of  war  and  ten  are  -e*  579,356.  Alberta  was  the  only  pro* 

sure,  appreciate  my  point  when  1  bonds  at  the  end  of  the  war  and  that  Bank  would  have  a  greater  assurance  rest  of  the  economy  would  scarcely  able  to  thc  Canadian  people  in  the  ported  as  missing.  Our  thoughts  vinca  in  Canada  to  record  increased 

say  this  is  a  development  we  wel-  the  Impact  of  this  spending  power  on  of  privacy  or  personal  attention  to  be  more  than  a  ’’mopptag*up  opera-  exercise  of  banking  functions,  con*  are  with  their  relatives  and  friends  revenues  from  the  registration  of 

come,  since  it  is  a  direct  reflection  goods,  which  for  some  time  will  be  his  particular  problems  than  he  has  tion.”  For  if  a  governmental  bureau  ducted  ta  all  theta  aspects,  without  and  it  is  oiu-  earnest  hope  that  the  motor  vehicles  in  1942. 

of  the  national  effort  to  control  ta*  limited  ta  supply,  will  give  rise  to  an  at  present.  May  I  say  too  that  1  becomes  the  only  source  of  day-to-  bias  or  political  prejudice,  and  in  ac-  day  is  not  far  distant  when  they  will  Totals  by  provinces,  1941  figures 

flation  by  financing  thc  war  to  the  even  gi-cater  danger  of  inflation  than  can  find  no  need  for  nationalization  day  credit  accommodation  for  Cana-  cordance  with  principles  which  ex-  be  returned  safely  to  their  families.  brackets:  Prince  Edward  Island 
greatest  possible  extent  by  ta.xation  now  exists.  This  is  a  possibility  I  am  ta  order  to  place  the  nation’s  supply  dian  industry  and  agriculture,  the  perience  has  proven  ta  be  sound.  In  i  have  to  record  with  deep  regret  $142,602  ($155,588);  Nova  Scotia,  $1,- 

and  the  sale  of  bonds  ta  individuaU  not  inclined  to  accept  without  re-  of  money  under  governmental  regu-  Canadian  econemy  will  have  already  this,  wc  have  I  think  played  a  not  that  thirty-six  of  our  men  have  paid  106,434  ($1,776,691);  New  Brunswick 

and  other  non-bank  investors.  \Vhile  servation,  for  the  desire  to  save  ajid  lation  of  the  money  supply  is  a  lost  its  independence  regardless  of  unfitting  part  as  the  oldest  repre-  the  supreme  sacrifice.  Their  mem-  >1-371.627  ($1,518,312);  Quebec  $7.* 

tile  contta’jed  purchase  of  short  term  to  provide  for  the  future  is  a  basic  function  already  performed  by  the  the  extent  to  which  any  field  of  en-  sentative  of  the  Canadian  banking  ory  will  enrich  the  traditions  of  oui-  749,780  ($1,807,741);  Ontario  .$7,517,- 

Govemment  securities  is  a  wartime  human  instinct,  and  a  habit  which  Government-owned  central  bank.  deavoul  may  continue  to  retain  tne  system.  Long  traditions  of  sound-  service  and  our  deepest  sympathy  722  ($10,437,242);  Manitoba  $1,693,* 

duty  which  the  Bank  is  glad  to  as-  quickly  takes  root.  It  Is  true  that  “Our  position  to-day  is  that  there  outward  appearance  of  free  enter-  ness,  sane  and  experienced  manage-  goes  out  to  theta  relatives  and  ($1,363,881);  Saakatchewan  $2,- 
sume  to  the  extent  required,  we  are  in  the  pre-war  years  many  people  are  ten  banks  actively  competing  prise.  This,  I  suggest,  is  a  point  that  ment,  fair  and  confidential  dealing,  friends.”  103,060  ($2,163,737);  Alberta  $2,950,- 

at  one  with  the  Minister  of  Finance  were  either  denied  the  opportunity,  with  each  other  for  business;  and  I  employees,  as  well  as  owners  and  plus  de  competitive  spur  to  pro-  “i  should  mention  that  already  we  ^  Columbia 

ta  his  desire  to  see  that  the  neces-  or  lost  the  habit,  of  saving.  During  can  assure  you  that  this  competition  management,  may  ponder.  For  »i  gressive  outlook  and  efficiency,  have  have  given  a  great  deal  of  thought  >3,259,594  ($3,430,278). 

slty  for  this  expansionary  type  of  the  war,  saving  has  again  become  is  real  and  intensive.  Under  these  the  Government,  directly  or  indi-  all  combined  to  build  this  system  and  study  to  the  question  of  reab-  - - - 

financing  is  kept  to  the  practical  possible,  and  is  now  not  only  con-  circumstances  ^  it  an  Individual  has  pectly,  is  to  atwta  control  of  thc  that  is  serving  the  public  well.  I  am  sorbing  our  men  now  on  Military  members  of  our  staff  on  active  ser- 

mlnimum.  sidered  re.spectabl€  '  ut  has  been  reason  to  believe  that  he  is  not  being  entire  prcxluctive  facilities  of  the  confident  that  your  Bank  is  well  Service  and  plans  have  been  pre-  vice  may  require  assistance  in  ree.s- 

“Nor  has  our  attitude  in  this  re-  elevated  to  the  position  of  a  pa-  adequately  served  or  that  his  pro-  country,  such  an  important  clement  equipped  to  do  its  important  pail  pared  to  enable  us  to  fit  them  into  tablishing  themselves  in  civilian  life 

gard  been  merely  one  of  ))assivc  trlotic  duty.  Many  people  are  en-  posals  have  not  received  due  con-  in  production  as  labour  cannot  px?-  towards  mccling  the  problems  and  theta  rightful  places  in  our  organiza-  and  we  are,  therefore  prepared  to 

agreement,  rior  our  whole  organiza-  joying  for  thc  first  time  the  feeling  sideratlon  by  any  one  bank,  there  sibly  hope  that  the  vast  regimenta-  'opporlunlties  of  the  post-war  years  tion  when  they  return.  It  is  our  provide  financial  help  where  the 

tion  has  focussed  very  special  atten-  of  independence  which  only  a  re-  is  nothing  to  prevent  him  from  going  tion  Involved  would  apply  to  every-  hi  a  continued  spirit  of  enterprise  expectation  that  because  of  the  need  ts  clearly  indicated.  They  may 

tion  upon  the  matter  of  aiding  in  the  serve  of  savings  can  bring.  I  sug-  to  another.  I  think  It  is  safe  to  say  one  else  and  pass  the  workingman  and  helpfulness  to  thc  whole  com-  duration  of  hostilities  and  their  be  assured  of  a  warm  welcome  back 

salt  of  Victory  Bonds  and  War  Bav-  gest  that  tht  will  to  save  can,  in  that  under  our  competitive  system  a  by.  miuiity.”  long  absence  from  civilian  life,  to  our  service. 
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STELCOROLEIN  ! 
MAINTENANCE  OF 
STEEL  SUPPLIES 

Ing:ot  Production  Increased  by 
250,000  Tons  Since  Begin« 
ning  of  War 


The  Ottawa  "Blotter" 

A  Record  of  Orders  Issued  By  War  Departments  At 
Ottawa,  Changes  of  Personnel  In  Department  Offi¬ 
cers,  and  Other  Items  of  Concern  to  Business  and 
Financial  Men 


FLOUR  MILLING 
EXECUTIVE  SEES 
TAX  jNEQUITIES 

Despite  Record  Level  of  Oper¬ 
ations  Maple  Leaf  Unable  to 
Build  Adequate  Reserves 


ning  of  War  shipping  containers  will  be  the  announcement.  H.  H.  Bloom,  ad-  AitoAtmtA  Poarrvfn 

-  reserved  for  essential  users  under  ministrator  of  farm  and  construe-  AUeguaie  Keserves 

rr»»  i  terms  of  an  order  issued  by  the  War-  tion  machinery  for  the  Wartime 

MUKL  THAN  DOUBLED  time  prices  and  Trade  Board  which  Prices  and  Trade  Board,  represents  GOOD  POST-WAR  OUTLOOK 

-  sets  quotas  for  various  classes  of  the  Canadian  section  of  the  com-  _ 

The  prominent  role  played  by  Tlic  prohibits  manufacture  of  bined  food  board.  Toronto.  —  The  difficulties  In  the 

Steel  Oo.  of  Canada  Ltd.  in  main-  non-essential  types.  One  of  the  committee’s  primary  way  of  providing  adequate  corpor- 

tenance  of  even  reducert  simniip-  nf  .  order,  effective  imme-  concerns-  will  be  to  make  recom-  ate  reserves  arising  for  present  scale 

.  .  “  suppiico  ,oi  diately,  the  manufacture  of  display  mendations  for  production  and  dis-  of  federal  taxation  was  emphasized  by 

oasK  steel  for  non-war  purposss  Is  shippers,  counter  boxes,  laundry  tribution  of  the  agricultural  ma-  D.  .C.  MacLachlan,  president  and 

showed  in  a  circular  sent  out  by  that  boxes,  retail  gift  boxes  and  bottle  chinery.  general  manager  of  Maple  Leaf 


PAID-UP 

CAPITAL  AND  RESLRVE 
15,000,000 


company  to  its  customers: 

“  Circular  points  out  that  steel  in- 


I  and  can  carry-outs  is  prohibited. 
Use  of  shipping  containers  for 


Milling  Co.,  Limited,  in  his  remarks 
Three  new  orders  issued  by  the  to  shareholders  of  company  at  an- 


got  nroduetion  in  1049  f  11  wholesale  and  retail  deliveries  is  re-  Wartime  Prices  and  Trade  Board,  nual  meeting  held  here  this  week, 

sda  was  97  5  rw>  t  ®<^ricted  to  a  65  per  cent  quota  based  bring  under  control  the  manufacture  Mr,  MacLachlan  said  that  milling 

1939  the  coiT(»^nnnrifnf  •  ^  deliveries  during  each  calendar  and  distribution  of  certain  types  of  capacity  of  company  was  fuUy  em- 


1939,  the  corresponding  increase  was 


quarter-year  of  the  12  months  end- 


110  nr  “Tn  quarLcr-year  OI  me  ] 

110  p.c.  In  addition  it  says,  "we  sentember  10 

have  purchased  verv  snhcrantiQi  °  beptembei  30, 


have  purchased  very  substantial 
tonnages  of  semi-finished  steel  at  a 


paper  products.  ployed  during  past  year  and  referred 

The  oiders  —  Noa.  341,342  and  to  prospects  for  an  active  •xport  de- 
343  —  provide  that  every  manufac-  for  milling  products  for  some 


hieh  cost  in  nrdrr  tn  ""  •"  Announcement  has  been  made  by  turer  of  paperboard,  wrapping  paper  time  after  the  war. 

oi  fSiStr  mm,  nf  Howe.  Minister  of  Muni-  and  converted  paper  products  must  s  ®P‘=''®tions  (ap- 

as  fu nv  company  tions  and  Supply  of  the  amalgama-  file  by  December  16  with  the  ad-  proximately  $3.CO0,000)  compare  very 

nnwpr  ha,  available  man-  of  Canada’s  cargo  boat  program  ministrator  concerned  the  number  favorably  indeed  with  those  of  any 

thn  P^°*  with  the  naval  shipbuUding  program,  of  his  board  licence  and  the  com-  other  company  in  the  milling  Indus- 

of  T  possible  tonnage  and  the  appointment  of  D.  W.  Am-  plcte  addresses  of  his  places  of  busi-  try,”  the  Maple  Leaf  president  said, 


of  steel  in  finished  rolled  for 


mi.  bridge,  director  general  of  naval  Pcss  and  the  names  under  which 


'rh,-/M,o-u  uucci,or  (general  01  naval  *‘>-•00  tuc  jioj 

Shipbuilding,  as  director  general  of  they  are  operated, 
shipbuilding.  A  manufacturer 


of  ^  p“^n.  arising  from  recent  uct  mSTt!  Wn'dSs  after^anjcha^c*  company.  Howevci- 

clared  anTit  ^  ^^e  Dominion’s  shipbuild-  in  his  business  address  or  the  nar^c  75 

to  a  program,  wiU  result  in  the  mer-  or  character  of  his  business,  notify  ^ 

shovA  1Q10  °  mgots  129.8  p.c.  gpj.  Qj  if/ork  formerly  done  by  War-  the  administrator  in  writing,  giving  does  seem  a  little  hard  on 

above  1939.  /,  i,  j  f„ii  .shareholders  who  have  received  no 

‘‘Stelco  is  producing  more  than  by  ttie^  nava?  ^shlobuMhie  Or^r*^No  343,  which  covers  the  ^t'^idends  since  3930.  It  is  similarly 

^  branch  of  the  Munitions  Depart-  manufacture  of  all  converted  paper  t-hp 

tion  of  alloy  steel  bars,”  the  circular  iiumuQns  impair  ^  ^  as  waxed  nan^  still  struggling  to  reduce -the  mdebt- 

oontinues,  "Because  of  outstanding  »  ,  ,•  ,  ,,  ,  foMol  ♦ic,>.»  edness  of  the  company  and  put  it  in 

now  bu1ld\?n^*erch"alT^shiS!'^^d-  diet  to  ^*a  convmeTLrSrovfd'e'd  I’,nnr!  I 


“and  I  think  shareholders  can  take 
satisfaction  from  tho  past  year’s  de¬ 
monstration  of  the  excellent  earning 


been  established  as  tlie  Canadian 
source  of  supply. 

"We  designed,  eioctcd.  and  arc 
operating  for  the  government  a 


now  building  merchant  ships,  fri- 


SrZWrplZ  .STHto?  a.*!  It  comes  within  the  m..hln,  ot  tte  S'%^owZr.?po"lef ouT'm 

S  a  larglshSof  thc^  The  name  of  Wartime  Merchant  order,  and  thereafter  all  terms  of  the  the  report  it  is  our  intention  very 

Se,  Limited,  a  crown  com  order  arc  applicable  to  it.  shortly  to ’make  proper  representa- 


rSi  ^““cl-S0d-to7naTe  The  order*  does  not  apply  to 

SlhaveSnlr^S^  more  appropriate  to  its  enlarged  re-  Paper  ti^ne  determine  the  "standard  profits”  ot 


steel  have  been  purchased,  this  plant 
has  consumed.  In  addition,  a  large  '  sponsibilitics. 


Howe  said  the  merger  of  the  P^per  toys  and  games 


paper,  paper  prment  ^tterns.  Lbc  company  on  a  fair  basts. 


t.nnnacm  nf  Viicrh  trra/ic  ciIaai  of  oiiv  i>a‘a  i-'ie  nitTiitr  oi  me  .-  -- — ' ’ '  ■“ -  . - T./.  r',’  lias  bccn  an  unavoidable  delay  in  ap- 

own  nroduetion  oi^>'ating  staffs  will  make  for  E  cards  and  artificial  peering  before  the  board  of  referees 


own  production. 

Plate  MUI's  Big  Job 

*'Th€  new  110-inch  plate  mill,  In¬ 
stalled  entirely  at  our  own  expense, 
has  produced  approximately  half  a 
million  tons  of  plates  since  opera¬ 
tions  commenced  March  31,  1941. 
Some  measure  of  the  strain  the  war 
has  placed  upon  the  company’s  steel- 
producing  capacity  may  be  gained 


from  the  fact  that  the  tonnage  of  Munitions  Department  will  continue 
steel  ingots  required  for  the  cun-ent  supervise  the  sma  Icr  shipyards 
rate  of  plate  production  is  equi-  engaged  in  buildmg  Canadas 

valent  to  practically  two-thii-ds  of  extensive  small  boat  program, 
the  maximum  annual  ingot  produc-  .  . 

tion  ever  attained  during  the  pre-  Denis  Stairs,  of  Montreal,  director- 
war  period.  ’This  mill  established  its  general  of  the  defence  projects  con- 


latest  monthly  record  production  of  structioji  branch  of  the  Department 
21,305  net  tons  in  July  1943.  It  has  Munitions  and  Supply,  has  been 
rolled  more  than  40  p.c.  of  the  total  appointed  deputy  power  controller, 
plate  tonnage  consumed  in  Can-  ^bc  appointment  being  announced 


“more  efficient  operation,  during  a  j  u  .  4-  „  and  in  the  meantime  our  statcmcni.s 

period  when  the  maintenance  of  three  orders,  substantially  the  three  fiscal  years  have 

adequate  supervision  is  becoming  in-  usual  provision  that  ^ecn  prepared  on  a  conservative 

creasingly  difficult  through  lack  of  administrators  have  discrel  lonary  basis. 

e.vperienccd  staff.”  power  to  alter  the  terms  of  a  licence  j  bavc  mentioned  on  prcviou.s  I 

"The  new  airangcmcnt  will  also  “  existing  conaitions  warrant  it.  occasion.'!,  the  Mapl.-i  Leaf  brought 

make  possible  more  efficient  utlliza-  into  operation  an  idle  mill  of  P.wn 

tion  of  ‘Canada's  shipbuilding  ca-  Q  1 IMT  TAUIUf  DUCT  barrels  capacity  immediately  after 

pacify,”  he  added.  iJfllPI  1  Ji/lin  1  i/ljl  ^be  outbreak  of  war.  This  mill  wa.s 

The  shipbuilding  branch  of  the  the  only  one  of  sizeable  capacity 

Munitions  Department  will  continue  lU  A  D  MCC  DC  CT  ATCD  "'bich  had  not  been  operated  in; 
to,  supervise  the  smaller  shipyards,  WW  AK  ll  NLA  I  IjII  peacetime  and  hence  was  entirely 

now  engaged  in  building  Canada’s  available  for  e.xport  business,  'i’he 

extensive  small  boat  program.  -  capacity  of  this  idle  mill  has  been 

♦  4.  4*  Mayor  Points  to  Advisability  required  on  sevcrei  occa- 

Denis  Stairs,  of  Montreal,  director-  Qf  Strenalhenine’  Reconstruc-  ^be  outbreak  of  \vai,  hut 

cencral  of  the  defence  nroiects  con-  ^  oirengxnenins  n^onsiruc  the  year  under  review  it.s  cap- 

.Lnet inn  hranr.il  of  the^D^nariment  tion  Organization  acity  has  been  continuously  required. 


SAINT  JOHN  POST 
WARNEEDSSLATED 


Special  Correspondence 


acity  has  been  continuously  required- 
Consequently,  both  mills  at  Port  Col- 
borne  operated  virtually  at  capacity 


ada’s  tremendous  ship-building  pro-  yesterday  in 
gramme.  published  in 

"In  addition  to  plates,  wc  are  pro-  Regulatio 
ducing  largo  quantities  of  rivets.  An  cngincc 


Saint  John  —  Mayor  Wasson,  at  a  throughout  the  year,  furnishing 
eeling  of  thr  Common  Council,  vital  supplies  of  flour  to  tho  United 


yesterday  in  an  order-in-council  meeting  of  the  Common  Council,  supplies  ot  iiour  to  ino  '-'mica 

published  in  Canadian  War  Orders  stated.  "Now  tha.t  we  have  outlined  Nations  in  al  different  parts  of  the 
and  Regulations.  our  needs  to  the  provincial  commit-  world,  as  well  a-s  supplying  a  con-, 

tee,  there  is  a  need  for  making  the  sidcrably  enlarged  domestic  demand. 


ducing  large  quantities  of  rivets.  An  engineer  with  30  years  con-  ice,  there  is  a  need  for  making  the 

bolts,  welding  rod,  pipe,  and  anchor  struction  experience  in  North  and 

chain  bar.1  for  the  shia-buildine  in-  South  America,  Mr.  Stairs  is  a  di-  ganization  st longer  and  that  thi.s, 

dulrv*^  ^  ^  ^  bulding  in  Montreal  Engineering  Lim-  together  with  other  matters  would 

CllloLry.  ,  ,  _  _ _ _  ^  hn  im  af.  on  nnrlv  Hatn  hv* 


LIQUOR  REVENUE  I - 

CANADA  TREBLED  board  or  directors 

DURING  THE  WAR  | 

.  .  ..  ■■  PrMldant  «nd  Ganaral  Maaag*#  "■ 

Dom.  Bureau  Reports  Esti-  Mows  W.  Wilson 

mates  New  High  Peak  on  Con-  vioe.Pi«*d«it 

sumption  Last  Year  ^  _ 

_  '  G,  ir.  MacDoogall  E.a) 

ALL  PROVINCES  AHEAD 

'  I  I  I  I  I  I  CAPITAL  AND  RESERVE 

Ottawa  —  Canadian  consumption  I  M  |  |  | _  15,000,000 

of  spirits,  malt  liquors  and  wines  Is  ' 

estimated  by  the  Dominion  Bureau  William  F.  Angu3 

of  Statistics  to  have  reached  a  new  C.  H.  Carlisle 

high  point  in  the  year  ended  March  Arthur  Cross 

31.  1943,  and  the  Dominion  Govern-  yf  j.j  CovnaJALE 

ment’s  revenue  from  such  beverages 

now  is  three  times  greater  than  al  Harold  Crabtree 

the  outbreak  of  war.  Sydnet  G.  Dobson 

Reports  for  the  eight  provinces  in  \t 

which  liquor  control  boards  oper-  VICTOR  M.  ururt 

ate  showed  revenues  to  have  reach-  G.  H.  Duggan 

the  highest  point  on  record.  GEORGE  B.  FOSTER,  K.C 

Pnnee  Edward  Island  has  prohibi¬ 
tion.  Andrew  P.  Holt 

The  bureau  estimates  that  in  the  J.  D.  JOHNSON 

year  ended  -'\larch  .31,  1943,  Cana-  _  ^  T_e,TP,m  ' 

dians  consumed  4.903,023  proof  gal-  „  ^i^ueuk  | 

Ions  of  spirits  compared  with  4,348,-  B.  L  MnCHELL  A 

^0  in  the  previous  year  amd  3,433.-  Geo.  H.  MONTGOMERY.  E  C.  . 

664  in  the  fiscal  year  of  1939.  j  i  Blmul 

Estimated  consumption  of  malt  John  C.  Newman  I  I  | 

liquor.s  for  the  pa.st  year  wa.s  97.-  JOHN  S.  NORRls  ‘7  1****"'] 

610,326  gallons  against  89,505,473  cr.wn-  w  p,^ec  /' 

the  previous  year  and  63.302,752  in  rRANX  w,  koss  ji  |n 

1939.  For  wine  the  consumption  for  Paul  F.  Sise  /'  /  Ij 

1942-13  wa.s  estimated  at  4.627,567  Taus-- Mrn  'Itpwapt  r  t-  '  V  P  % 

gallons  compared  with  4,167.245  gal.  jame..  mcvj.  otewart,  x.c.  ESTABLISHED  18S3 

lon-s  in  1941-42  and  3,461,867  gallons  Lionel  O.  P.  Walsh  | 

in  1939.  James  Wilson  I - — 1 

Total  Dominion  revenue  from  j 

the  manufarture  and  sale  of  liquor,  >  —  ,  .  I 

exclusive  of  sales  tax,  during  the 

wtS  'Montreal  Trust  Company 

511  PLACE  D'ARMtG,  MONTREAL 

taxes,  excise  duties  on  malt  and  cus-  HAUPAX  WINNIPEG  EDMONTON  TORONTO  VAffCOUVTR 

toms  dutie.s.  JOHN  S,  NFLD.  LONDON,  ENG.  NASSAU,  BAHAMAS 

I^irgesl  In  Ye^ira 
The  production  of  spirits,  includ¬ 
ing  unmatured  .spirits,  for  the  fis- _ _ 

ca]  year  of  194.3  wa.s  reported  by 

the  bureau  as  “Ihe  large.si  in  many  year  it  was  17,569,176  and  for  1939,  from  breweries  and  brewers'  ware, 
yeans.”  totalling  more  th,in  19.000-  9,642,830.  houses  and  82,903,584  from  natae 

(XX)  proof  gallons.  For  the  previous  Production  of  mall  liquors  was  .vine  sales  offices);  .Manitoba.  $9,- 

-  108,980,613  against  101,081.682  in  the  ,«nA(iAo>i,.  e,  ..i-.  4  1 

dard  profits”  and.  con.sequcntly,  very  previous  year  and  63,.'i31,62()  in  19.39.  L.f.'on'i  4-- ,e., 

high  excess  profits.  The  arrange-!  Wines  produced  during  1941,  the  1-4- , .  j,  ■,•7.'?’ 

mci.t  virtu.ally  means  that  for  a  large  most  recent  year  for  Tvhich  figures  o’Ko'o'--’\‘«r  " 

I>art  of  our  operations  the  company  were  given,  but  place<l  in  storage  umo  a,  .^su.Jb.  .Joo  i.To..i.n,444). 

will  be  unable  to  retain  any  portion  for  maturing  toUllcd  4,841,000  gal-  [ 

of  it.s  earning.".  In  our  opinion,  an  Ions  and  tho  amount  of  fermented  RECOVERABLE  OIL  IN  ALT.^, 

efficient  and  up  to-date  industry  is  wine  bottled  or  sold  in  bulk  during  - 

an  extremely  important  national  that  year  was  4,189,000  gallons.  This  Calgary.  —  An  eslimalc  of  total  rc- 

asset  and  we  would  be  remiss  in  our  was  .slightly  less  than  in  1940  but  coverablc  oil  in  the  Turner  Valley 
duty  if  Wo  did  not  impress  upon  the  c.xcccded  previous  years  with  the  reservoir,  crude  ga.soline  and  iiapn- 
authorilics  the  present  lack  of  op-  exception  of  1929  and  1930.  tha  included,  of  189,000,000  barrels, 

porluihty  to  build  up  the  reserves  Gross  sales  of  provincieil  liquor  was  made  by  Dr.  B.  R.  BoatwTight, 
of  an  industr;  which  can  be  so  use-  control  boards,  with  net  revenue  in  petroleum  engineer  and  consultant 
ful  in  post-war  years.  In  the  case  brackets,  for  the  most  recent  fiscal  of  Houston,  Texas,  at  the  pipe  line 

of  our  own  company,  large  capital  year  was  Nova  Scotia,  .815,136.831  hearing  before  the  Board  of  Public 

expenditures  .should  he  made  in  the  (.84.883,365);  New  Brunswick,  $8.-  Utility  Commissioners  here  recently. 
p<ist-war  years  for  plant  rehabilita-  070,651  (.82,950,9.37);  Quebec,  ,824,-  The  estimate  wa.s  made  up  as  fol- 
tion  and  modernization  which  would  645,117  (.89,474.417);  Ontario,  $33,-  lows:  crude,  170.000.000  barrel.": 

improve  the  efficiency  of  the  com-  033,844  (315.068,065)  (this  was  sup-  naphtha  9.800.000  barrels,  and  na- 

Piany.”  picmented  by  sales  of  ,845,348.177  tural  gasoline,  $9,200,000  barrcLs. 
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William  F.  Angus 
C.  H.  Carlisu 
Arthur  Cross 
W.  H.  CovntDALE 
Harold  Crabtree 
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G.  H.  Duggan 
George  B.  Foster,  k.c 
Andrew  P.  Holt 
J.  D.  Johnson 
R.  V.  LeSueur 
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Geo.  H.  Montgomery,  a  c. 
John  C.  Newman 
John  S.  Norris 
Frank  W,  Ross 
Paul  F.  Sise 

James  McG.  Stewart,  k.c. 
Donel  O.  P.  Walsh 
James  Wilson 


established  I8S3 


'Montreal  Trust  Company 

511  PLACE  D  ARMiJG,  MONTREAL 

HAUrAX  WINNirrG  EDMONTON  TORONTO  VANCOUVER 
ST.  JOHN  S,  NFLD.  LONDON,  ENG.  NASSAU,  BAHAMAS 


983,323  (,$2,740,493);  Saskatchewan. 

.810,094.1.37  (.82.107.06^1;  Alberta, 


'The  arrange-!  Wines  produced  during”  1911,  the 

.  that  for  a  large  j  most  recent  year  for  w-hich  figures  nfiVovV  ’o.ll  a  ’ 

ns  the  company  were  given,  but  placetl  in  storage  “  ’  •^>>■0  ($0..  .8,414). 


RECOVERABLE  OIL  IN  ALTA, 

Calgary.  —  An  estimate  of  total  rc- 


A  Magnificent  Job  | 

The  milling  industry  as  a  whole  i.s . 


"Tlie  army  vehicle  and  tank  pro-  i^d  ^nd  was  cniei  eng 
gi'ammes  have  depended  upon  us  for  company  prior  to  takir 
substantial  amounts  of  spring  steel,  Department  j^t 

sheets,  pipe,  drop  forgings,  wire  ready  stationed  in  Otta 
bolts,  screws,  rivets,  nails,  cotter  pins  remain.  ^  ^ 

and  other  specialties  too  numerous  **  , 

to  itemize.  .  An  order  issuec^  by 

"Our  aircraft  division  is  servicing  i‘>t't’‘'t‘On  of  the  wartiir 
one  of  Canada’s  newly  expanded  in-  Tredc;  Board  c.antK 
dustries  by  capacity  production  of  slaugblenng  regulation 
low  and  high  tensile  aircraft  bolt.s  |  particulars, 
steel  and  aluminum  rivets,  special  | 


tinns  Denartment  nost  He  is  al-  Among  .suggestions  in  post-war  fr  ^  J  \ir\  ,  *  j  oi  t 

tions  L>epaumcnt  1^1.  ‘s  ai  _„„„.4_„„4i„®  tions  under  the  -Mutual  Aid  Plan.  1 

ready  stationed,  in  Ottawa,  where  he  ,  .  .  j  ,  .  .  |  j.  u*  u  This  is  beinc  done  despite  sn  acute 

order  freoed’  by  food,  .dmin-  ;b.n.,.f  .be  Port  „  Solo.  John, 
l4lrat;on  ot  the  Wartime  Pricea  and  Tife  Industry  la  fonaa.le  la  beiny 

Trade  Board  clarifies  livestock  .  ^  .  .  able  to  look  forward  to  a  ooiisidcr- 


tural  gasoline,  $9,200,000  barrcLs. 


a,.„gh,er,„g  regulation,  in  «ver..  ™nt  ol  a  ei^,^  pV.o,  oapaei.y  oneratioa. 


rticulars  ‘''®  ^  removal  of  poles  and 

The  nevv  order  provides  that  no  wires  from  the  city  streets. 

„  mnv  ."Gli  nr  huv  carcasscs.  sides.  Speaking  at  a  Council  meeting  on 


owscA  diiu  niuuiuiujii  _  ,  .  >.or/^accn«5  JspeaKiJig  ai  a  v^ouncii  mecung  on  "  ,  j  #  j  r 

threaded  nails,  shackle  and  cotter!  sel  or  buy  ^  plans  to  remedy  slum  conditions  in  suPPly  flour  and  foo^ 

nin«  .nH  wirp  for  aircraft  cz,n trot  I  Quarters  and  certain  wholesale  cuts  and  improve  the  housing  to  the  liberated  countries. 


after  the  war,  due  to  the  fact  that  ; 
Canada  will  undoubtedly  bo  called  i 
upon  to  supplv  flour  and  food  of  all ; 


pins,  and  wire  for  aircraft  control 
cables. 

"Ammunition  boxes  have  con- 


of  meat  unless  they  are  stamped  as 


required  by  a  Board  regulation  js-  situation.  Mayor  Wasson  said  that 


"It  is  important,  therefore,  that 


runmuiiuioii  ouaus  licivc  ,  _  rr>u4„  nrnvUinn  «  new  scnome  is  oeing  siuoieo  oy  ,  ’ 

does  not  apply  to  safes  of  farcasscs  the  council  under  which  local  people  Jept^ 


a  new  scheme  is  being  studied  by  our  machinery  and  equipment  be 
♦  kept  an  first  eJa^  t'cndition.  In  this 


wire,  bolts  and  rivets.  ’  “PP'^  ™  will  be  given  an  opportunity  to  re-  connection  it  is  our  intention  to 

“Our  wire  departments  have  <„  ^cp.- ^  hpri.  such  sales  are  tablish  an  organization  through  Place  before  the  governm 

undertaken  to  provide,  to  rigid  spe-  prized,  but  the  permit-holding  ''^hich  money  can  ^  ^e  available  °l  ^resTrve"^for  deterred 

--  fJ^ingTa^r^rrStlanlTr^^^^^^^  Unfortunately  the 

fences,  ships’  rigging,  hawsers,  signal  The  requirement  that  «n  employee  «  n^v  ;dea  on  the  proposed  he'”cSfeT"o7t  ^’’underTre^ent 

equipment,  wire  rope  and  small  „ust  slaughter  only  on  tho  premises  ^^'f^f  TcommlJl^n  here  coLiUoas  due  to  the  shortage  of  j 

of  his  employer  is  removed  under  Dp„g’n,]v  the  need  for  Tow-rental  labor  and  replac-emenl  parts,  and  also , 
Improvements  In  Methods  the  new'  order,  which  provides  that  ’  uroiioht  tn  the  attention  because  the  demand  for  flour  is  so 

■•improycmc...  prod.c.lp,.  ZZmU-S"  gr.« 

methods  and  development  of  car-  employee  must  not  slaugh-  there  are  at  1  ast  50  families  week  Under  these  condi- 

ZT.fZ'r, /  L'p'LSZ  L  ...,.„i„g 


to  produce,  by  cold  headhig,  special¬ 
ties  formerly  made  cn  autoniatic  irormalioirof  an  "agrtcuUural  and 
screw  machines.  These  deve  p-  ^  ^  machinery  committee”  to  as- 
ments  have  residted  m  conrervation  J  recommend  neces- 

of  strategic  critical  materials  and  nr«blenv»  con- 


and  that  they  could  not  pay  more  ,  ,  ,  . 

than  $15  a  month  rent.  except  the  most  pressing  repair 

' _ work.  To  carry  out  the  usual  main- 

IS  R/vvAixv  icnance  programme  would  require 

ZNU  1  »  HUXAXiXK  protracted  shut-downs  and  .  conse- 

Second  Inter-State  Royalty  Cor-  quent  loss  of  production. 

•ration  Limited  reports  that  the  “A  large  amount  of  deferred  main- 


a-  action  Oil  "all  problems  con-  Second  Inter-State  Royalty  Cor- 

man-power.  'Typical  exa  pLs  corning  requirements,  supplies,  pro-  poration  Limited  reports  that  the 


2ND  I  S  ROYALTY 


fmmg  pins,  primei  plugs,  hand  ■  4ju.ction  and  distribution  of  agricul-  company's  investments  in  oil  royal-  tenance  is  thiis  accumulating.  It  is 
ade  and  pencil  mortar  pins,  ana  ac-  implements  and  machinery  ties  has  a  book  value  of  $298,069  important  to  note  that  maintenance 

mmalty  bolts.  implements  and  machinery  and  food  as  at  November  30.  Gross  revenue  is  always  a  direct  charge  against 

“The  importance  of  the  railroads  processing  machinery”  has  been  an-  from  royalty  income  since  acquisi-  current  earnings  —  a  necessary  ex- 
to  the  war  economy  is  unquestionable,  jounced.  ,  tion  amounted  to  $78,278  to  October  pense  to  keep  plants  in  an  efficient 

Their  requirements  of  spikes,  track  j  j-  Duncan,  Toronto,  president  31,  1943,  and  the  reserve  for  deple-  ojjcrating  condition.  It  surely  is 
bolts,  tic  plates  and  angrC  bars  have  Massey-Harrio  Co.,  Ltd.,  is  chair-  tion  totalled  $21,526  to  the  same  wrong  that  money  not  expended  for 
risen  with  the  increase  in  rail  U'af-  j^an  of  the  committee  for  the  com-  date.  During  October  the  corpora-  maintenance  work  should  be  taken 
fic  and  have  likewise  consumed  bined  production  and  resources  tion  had  a  gross  royalty  income  of  away  in  the  form  of  excess  profits, 
heavy  tonnages  of  steel.  board  of  the  United  Stales,  United  .8473  while  the  accumulated  royalty  thus  leaving  no  fund  with  which  to 

"We  have  not  hesitated  to  a-ssiurfe  Kingdom  and  Canada  which  made  income  for  1943  amounted  to  $7,988.  do  the  maintenance  work,  when  con- 


thc  responsibOity  for  items  of  a  spe¬ 
cial  nature  whenever  it  ajipeaiTd 
they  could  be  incorporated  in  our 
operations.  Our  preduction  of  this 
character  ‘has  been  important  be¬ 
cause,  by  reason  of  suitable  equip¬ 
ment  and  exjMiricnced  personnel,  wc 
have  been  singularly  adapted  to  ex¬ 
pand  in  the  field  of  special  quality 
steels.  The  added  e.xperience  we 


Science  Has  Played  Big 

Part  In  Farm  Progress 

Oltaw  a  —  In  the  relationship  be- 1  Canada’s  plant  breeders  have 
tween  tlie  Canadiaai  farmer  and  the  Oipcncd  up  many  millions  of  acres 


dltion.s  permit.  reserve  for  defer¬ 
red  maintenance  is  particularly  im¬ 
portant  to  the  milling  industry  be¬ 
cause  most  of  the  plants  were  built 
prior  to  or  during  the  last  war.  con¬ 
sequently  the  wear  and  tear  on  old 
machinery,  caused  by  capacity  oper¬ 
ation,  is  unusually  .heavy, 

rrospects  Have  AJ'ercd 

"As  mentioned  in  the  directors’  re- 


recital  of  our  participation  in  these  farrn°r  has  brought  hLsIments  have  been  added  the  protec-  treasury  representing  draw-hack  on 


cnas  naa  we  noi,  iiit-e  mdu  uji.uicu  fi3y  practices  of  agriculture,  is  one  v'arieties  and  types  of  crops.Bec3U.se  per  bushel  (which  was  the  ceiling! 
our  effective  steel-producing  capa-  of  the  functions  of  the  research  of  the  development  of  new  types  price  in  the  basic  period)  and  tho 
city  (now  over  1,000.000  tons  per  vvorkers  of  tha  Dominion  Depart-  and  varieties  of  to’oacco  and  cul-  present  price  of  $1.25,  established  by 
year),  it  would  have  been  necessary  ment  of  Agriculture,  mainly  through  tural  methods  adaptable  to  Cana-  the  government.  T’he  coat  to  the 
to  deny  steel  entii’ely  to  many  less  its  Science  Service,  and  the  Experi-  dian  conditions,  large  new  areas  treasury  in  maintaining  flour  and 
essential  users.  Furthermore,  it  is  mental  Farms,  in  addition  to  the  have  been  opened  up,  and  other  bread  prioes  at  the  levels  prevailing 
interesting  to  speculate  how  much  agricultural  scientists  at  the  several  crops,  such  as  fibre  flax,  have  been  in  1941  is  estimated  to  cost  approx- 
more  impressive  our  performanee  universities  and  agricultural  ool-  introduced,  improved,  and  adapted  imately  $24,000,000  per  annum.  To 
might  have  been  had  we  not  en-  leges,  and  to  some  extent  by  Indus-  to  various  paru  of  Canada.  One  of  ass.st  in  maiihig  up  part  of  this  sum, 
countered  the  common  problem  of  a  cry.  the  most  recent  accomplishments,  the  milling  Industry  has  been  asked 

critical  man-power  shortage.  In  the  field  of  agricultural  re-  and  one  probably  oif  the  greatest  by  the  government  to  refund  the 

- search,  Canada  is  second  to  none  in  value  in  wartime,  is  the  study  of  amount  of  the  wheat  rebate  each 


B.C.  COAL  OUTPUT  OFF 


the  fine  work  done  by  her  trained  'Vitamin  B1  values  of  wheats. 


company  receives  from  the  treasury 


viaIavIo  taIui  aaai  A..A41  ,4.m  I"  agnculturc,  particu-  Research  workers  dealing  with  to  the  extent  that  Excess  Profits 

4./«riMch'r'Ainmhia  ^^^^^ence  to  the  all-  animal  and  poultry  nutrition  have  from  the  sale  of  flour  are  available. 

important  production  of  food,  re-  also  shown  the  way  toward  greater  “This  means  that  the  industry  next 

Beptember  1943  amount^  to  148,008  search  work,  as  pointed  out  by  Dr.  usefulness  of  Canadian  foodstuffs,  year  will  forego  the  20%  post-war 
•ras  compared  with  151,378  for  Sep-  e.  S.  Archibald,  may  be  conveni-  Research  in  marketing  has  also  con-  refund  of  e.xcess  profits’  tax.  lathe 

•ember  1942.  Vancouver  Island  out-  ently  divided  into  three  groups;  (1),  tributed  greatly  to  Canada’s  agri-  case  of  our  company,  this  amounted 

put  for  September  1943  totalled  6l,-  research  in  production;  (2).  re-  culture  and  applied  industry,  and  to  $450,000  on  last  year’s  operations 

194  tons  as  against  59,332  tons  Sep-  search  in  marketing,  and  (3).  re-  ’  . .  -  _  i 


has  benefited  ihc  consumers  of  Can-  -.Needless  to  say.  ihis  is  a  very  hea\  y  j 


lember  1942,  the  increase  being  from  search  in  absorbing  special  crops,  adian  foodstuffs  both  at  home  and  blow  —  particularlv  to  a  comninv  m 
(No.  10  mine  at  South  Wcllingtcn.  .surpluses  and  waslee.  abroad.  our  rircum-stanrCs  with  low  "stan  , 


For  bini,  that  Long  Distance  call 
home  at  Christmas  is  the  big  event  of 
the  day.  He's  counting  on  it.  Let’s 
make  sure  that  he,  and  thousands 
like  him,  von't  be  disappointed. 

.It  means  giving  up  our  own 
Christmas  telephoning,  so  that  war- 
rrowded  lines  will  be  freed  to  handle 
llie  flood  of  holiday  greetings  from 
naval,  army  and  air  force  posts  acros.s 
the  country.  It  means  sending  our 
Christmas  messages  by  mail. 

Should  you  Bud  jou  must  tele¬ 
phone  out-of-town,  try  to  do  so  as 
many  days  before  the  holiday  as 
possible. 

And  especially  avoid  all  non- 
cssenlial  calls  to  distant  or  war.busy 
centres.  Winning  the  war  is  a  non¬ 
stop  job,  and  urgent  messages  must 
CO  throujih. 


Se*4^iM  I 


M  tfmdt 


C  Boy  War  Savings  Stamps 
and  Ctrtifiealas  Ktgularly, 
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GRAIN  STORAGE 
SITUATION  BEST 
IN  SEVEN  YEARS 

Huge  Shipments  in  Latter 
Part  of  Seaeon  Have  Improved 
Farm  Prospects 


STEP  UP  DELIVERIES 


Oitaua  —  An  immcns?  movement 
or  gram  from  lakehead  terminals  in 
recent  weeks  gives  promise  that  the 
lake  shipping  season  will  end  with 
storage  facilities  in  better  condit-’on 
than  for  seven  years,  it  is  indicated 
in  official  quarters  here. 

During  recent  years  the  pressure 
of  grain  from  the  Prairies  has  been 
so  great  that  temporary  accommo¬ 
dation  for  .oO, 000.000  bushels  had  to 
be  provided.  Even  then  the  termi¬ 
nals  could  not  hold  all  the  grain 
which  western  points  wished  to 
ship. 

'J'ho  capacity  of  terminal  elevators 
and  lemporar.v  annexes  at  Fort  Wil¬ 
liam  and  Port  Arthur  now  is  145.- 
000.000  bushels,  'rite  total  of  all 
grains  in  store  November  25  was 
41,403,795  bushels,  leaving  empty 
space  of  103,396,205. 

Before  the  close  of  navigation 
within  a  week  or  two,  officials  said, 
it  i.s  possible  the  grain  in  the  ter¬ 
minals  and  annexes  will  be  reduced 
to  near  or  below  the  figure  of  De¬ 
cember  12.  19.36,  when  only  13,558,- 
070  bushels  were  on  hand. 

Twenty-five  lake  freighters  carry¬ 
ing  about  4,800,000  bushels  of  wheat 
cleared  the  lakehead  harbor  last 
week.  .just,  before  the  deadline  for 
the  increase  of  insurance  rates  as 
th''  freeze-up  approaches. 

Officials  here  said  the  movement 
from  the  terminals  means  that 
farnier.s  will  be  able  to  move  out  to 
western  elevators  some  of  the  hun¬ 
dreds  of  millions  of  bushels  now- 
held  on  farms. 

If  railway  cars  are  available, 
shipment.s  from  the  Prairies  w-ill 
place  grain  in  position  at  the  lake- 
head  for  winter  exports  and  for 
milling  in  Canadian  mills. 

“The  prospects  are  that  enough 
will  be  moved  out  of  country  ele- 
v'Htors  lo  enable  farmers  to  make 
heavier  deliveries  during  the  winter 
month.s.’’  one  authority  .said. 

"At  the  beginning  of  this  season, 
.space  was  so  limited  that  Canadian 
Wheat  Board  confined  farmers  to 
deliveries  of  three  bushels  per  auth¬ 
orized  acre.  I*  ha.s  since  become 
possible  to  raise  the  quota  to  the 
maximum  of  14  at  several  points 
and,  with  relief  in  the  storage  situ¬ 
ation,  more  an.d  more  points  should 
reach  the  maximum  quickly.’’ 

POTASH  SHORTAGE 
NEXT  YEAR  SEEN 

Only  73  I’.C.  of  This  Year’s 
Supply  to  be  Allotted  for 
Fertilizer  Production 

Ottawa.  —  Potash  ava'lable  for 
fertilizer  purposes  in  Canada  in  1944 
will  not  exceed  35.000  Ions  —  about 
80'r  of  the  quantity  used  in  1943— 
end  1944  demand  for  fertil'zer  con¬ 
taining  pota.sh  is  expected  to  in¬ 
crease,  according  to  G.  S.  Peart,  fer¬ 
tilizer  administrator  of  the  Agricul¬ 
tural  Supplies  Board. 

Rationing  of  potash  for  1944  al¬ 
ready  is  in  effect,  he  stated.  Manu¬ 
facturers  of  fertilizers  have  been 
allocated  about  of  the  potash 

u.sed  in  1943  and  have  been  instructed 
to  -supply  dealers,  agents  and  other 
distributors  with  fertilizer  contain¬ 
ing  not  more  than  73%  of  the  potash 
supplied  them  in  1943.  In  turn,  the 
dealers  and  other  distributors  are 
expected  to  supply  their  farmer  cus¬ 
tomers  on  the  same  basis. 

Mr.  Peart  .said,  hov/ever.  that  ra¬ 
tioning  of  potash  will  not  affect  the 
total  tonnage  of  fertilizers  avail¬ 
able. 

“Most  mixed  fertilizer-s  have  been 
reduced  two  per  ceiiu  in  potash  con¬ 
tent  to  maintain  total  tonnage  and 
these  will  still  contain  sufficient 
potash  for  satisfactory  results  under 
mo.~i  conditions.”  said  his  statement. 

“If  mixed  fertilizers  containing 
potash  are  sold  out  before  the  season 
is  over,  a.s  is  likely,  farmers  will  still 
have  available  to  tliem  mixtures  of 
nitrogen  and  phosphates  such  as  the 
.3-lS-C,  which  should  prove  satisfac¬ 
tory,  particularly  on  loam  and 
heavier  soils." 

Sec  Increased  Wheal 

Acreage  Coming  Year 


Ottawa.  —  Canada's  wheat  acreage 
<'an  be  expected  to  increase  during 
1944,  rcver.sing  the  wartime  trend,  as 
a  result  of  higher  prices  and  ex¬ 
tending  markets  for  surplus  produc¬ 
tion.  the  Dominion  Bureau  of  Statis¬ 
tics  reports. 

It  will  be  this  nioiiUi  when  1944 
.acreage  objectives  arc  made  public, 
.slale.s  the  Bureau'.s  monthly  review 
of  the  wheal  situation.  Canada  !•? 
‘■likely  to  be  a  heavy  shipper  of 
w  heat  to  Ihf*  U.S.  current  crop  year,’’ 
it  add.s,  and  the  question  of  Cana¬ 
dian  wheat  acreage  will  be  top  at 
the  forthcoming  Dominion  Provin¬ 
cial  conference  on  production  objec¬ 
tives. 


October  Butter  And 

Cheese  Production  Up 


Quebec  —  Butter  and  cheese  pro¬ 
duction  for  October  showed  a  small 
increase  over  the  corresponding  per¬ 
iod  of  1942,  according  ta  a  report  is¬ 
sued  here  today  by  the  agricultural 
branch  of  the  provincial  Bureau  of 
Statistics. 

October  butter  production  totalled 
8.423,241  pounds  as  compared  with 
8,280,941  pounds  last  year.  Cheese 
reached  6,969,363  pounds,  showing  aii 
increase  of  2.3  per  cent  over  the  6,- 
643,204-pound  production  of  October, 
1942. 


Vancouver.  —  The  value  of  la-st 
year’s  make  of  factory  cheese  in 
British  Columbia  was  $179,730,  ac¬ 
cording  to  a  fedei*al  report,  or  $30,- 
838  more  than  in  1941.  The  quantity 
made  in  1942  was  879,787  pounds 
and  in  1941  719,528  pounds. 


!  Little  Encouragement  To  CCF 
Municipal  Votes  On  Prairies 

j  Special  Correitponiltnea 


Winnipeg.  —  While  western  Cana¬ 
da  is  admitedly  the  stronghold  of 
the  C.C.P.  the  party  made  a  poor 
I  showing  In  the  recent  municipal 
1  elections  in  the  west,  its  adherenfs 
admit.  Having  entered  candidates  in 
some  of  the  civic  contests  for  the 
first  time,  many  regarded  the  voting 
a.s  a  barometer  of  how  the  party 
would  fare  when  It  poises  its  organ¬ 
ization  for  more  extensive  political 
conquests,  and  hence  there  wa-s 
keen  interest  In  the  results.  The 
C.C.F.  got  little  satisfaction  from 


the  returns. 

In  Winnipeg  where  the  party  has 
a  strong  organization.  It  gained  only 
one  seat  In  the  city  council,  but  the 
complexion  of  that  body  is  un¬ 
changed  shice  one  of  the  former  al¬ 
dermen  has  died  and  will  be  re¬ 
placed  by  a  nominse  of  the  Civic 
Election  Committee  which  conduct¬ 
ed  an  aggreesive  campaign  here. 

In  Edmonton  the  C.C.P.  elected 
only  one  of  five  members  for  the 
city  council,  while  In  Calgary  only 
one  of  six  aldermen  was  successful. 


In  Brandon  the  C.C.P.  succeeded  In 
electing  only  two  of  their  eight  can¬ 
didates  for  the  council  and  school 
board.  ’Tltese  results  prompted  the 
Winnipeg  Free  Prcs,s  to  remark: 

“If  this  is  part  of  the  march  on 
Ottawa,  it  w'ill  be  some  time  before 
the  party  arrives  there  to  give  the 
country  the  benefit  of  its  co- 
cialistic  visions  —  or  to  settle 
down  to  less  rosy  but  practical  basis 
of  government,  which  is  what  would 
happen  if  It  ever  gained  office.’’ 

“Perhaps  the  greatest  factor  in 
the  growth  of  the  C.C.P.,  ‘'that  paper 
asserts",  has  been  the  undermining 
ot  public  confidence  in  the  goveni- 
ment,  and  this  in  spite  of  the  fact 
that  Canada’s  war  effort  has  been 
tremendous.  Our  accomplishments 
on  the  production  front  have  been 
little  short  of  miraculous.  The 


breadth,  the  scope  of  our  air  train¬ 
ing  scheme  has  awed  the  world.  Our 
navy,  which  did  not  exist  before 
the  war,  play..^  a  star  part  In  /In¬ 
ning  the  battle  of  the  North  Atlan¬ 
tic.  We  built  and  trained  a  great 
army  overnight.  Our  fiscal  politics 
have  been  so  successful  that  other 
great  powers  turn  to  our  experience 
for  guidance.  Our  anti-inflation 
controls,  our  wage  ceilings,  price 
ceilings  and  subsidy  system  are  much 
envied  by  the  United  States  admin¬ 
istration.  One  after  another,  the 
measures  which  we  devised  have 
'oecn  adopted  below  the  border." 


Saint  John.  —  Central  electric  sta¬ 
tions  in  New  Brunswick  generate.l 
48,378,000  kilowatt  hour.s  of  power  in 
October,  compared  with  39,911,000 
kw.h  in  October  1942. 


Rise  In  Costs  Hits 

UtS.  Copper  Industry 


New  York.  —  Manpower  shortages, 
’higher  costs  of  operation  In  the  cop¬ 
per  Industry,  labor  and  supplies,  con¬ 
tinued  high  taxes,  and  the  bulk  of 
production  being  sold  at  12c  a  pound, 
are  the  primary  factors  limiting  pro¬ 
fits  of  producers.  In  certain  special 
cases  basic  production  quotas  were 
reduced  during  the  year  which  allow¬ 
ed  some  companies  to  receive  the 
premium  of  5c  a  pound  for  larger 
percentages  of  their  output. 

The  shortage  of  workers  In  the 
mines  became  serious  this  spring, 
and  reached  its  peak  around  August 
when  relief  was  granted  through  the 
release  of  several  thousand  men 


Toole,  Poet  &  Co. 

LIMITID 

FINANCIAL  AGENTS 

Aggroioors  and  Valiioron 

litaioi  Managad 

CALGARY  CANADA 


from  the  army  for  work  in  the  cop¬ 
per  mines.  Lately  the  need  for  men 
again  has  been  rising  and  the  de¬ 
ficiency  is  estimated  to  be  greater 
now  than  in  the  spring. 


A  suit  of  warm  army  underwear 
costs  $3.30.  Ten  War  Savings  Stamps 
will  more  than  do  it.  Buy  them  re¬ 
gularly! 


Proposal  To  Nationalize  Canadian  Banks  Concerns  All 
Shareholders,  Depositors  and  Others  Who  Deal  With  Banks 


73rd  Annual  Meeting  of  Shareholders 
THE  DOMINION  BANK 


Socialism,  communism  and  dictatorship 
have  one  thing  in  common— 
that  is  regimentation, 
says  President  G.  H.  Carlisle. 

The  average  earnings  of  Canadian 
Chartered  Banks,  based  on  their 
assets,  is  approximately  of  1%. 

Mr.  Robert  Rae,  General  Manager, 
reported  the  Bank's  total  assets  at 
new  high  figure,  increased  deposits 
and  strong  liquid  position. 

Al  the  73rd  Anoual  Meeting  of  The  Dominion  Bank 
held  in  Toronto  on  Wednesday,  December  Sth,  the 
iShareholdcrs  were  addressed  by  the  President, 
Mr.  C.  H.  Carlisle,  and  by  the  General  Manager, 
Mr.  Robert  Rae. 


BANK’S  YEAR  REVIEWED  BY  THE 
GENEkAL  MANAGER, 
ROBERT  RAE 

Mr.  Rae  pointed  out  that  profits  for  the  year  were 
$914,249  as  compared  with  $920,990  for  the  prexious 
year.  .4ftcr  payment  of  dividends,  taxes,  etc.,  the 
balance  in  Profit  and  Loss  Account  was  $965,000,  an 
increase  of  $99,000. 

Notes  of  the  Bank  in  circulation  totalled  $2,080,000, 
a  decrease  of  $1,438,000.  Dcpo.sits  by  the  public 
totalled  $180,847,000,  compared  with  .$172,174,000  a 
year  ago.  Government  deposits,  $16,871,000,  showed 
on  increase  of  $4,406,000. 

Cash  Assets  and  Investments 

Cash  a-ssets,  $41,273,000,  approximately  the  same 
as  a  year  ago,  were  equivalent  to  20.-28  percent  of 
public  liabilities.  Readily  realizable  assets,  $151,- 
750,000  were  equal  to  74.58  per  cent  of  public  liabil¬ 
ities,  as  against  67.71  per  cent  on  October  31st,  1942; 

Investments  totalled  approximately  $104,767,000 
of  which  $101,784,000  was  Dominion  and  Provincial 
Government  securities,  including  $36,305,000 
Dominion  of  Canada  ^  percent  Deposit  Certificates, 
the  Bank’s  share  of  special  financing  occasioned  by 
the  war. 

Commercial  and  Other  Loans 

Call  and  Short  Loans  in  Canada,  $1,122,000,  were 
approximately  the  same  as  a  year  ago.  Call  and  Short 
Loans  elsewhere,  $4,436,000,  increased  $2,164,000. 

Commercial  Loans  showed  a  decrease  of  $10,- 
256,000,  standing  at  $60,239,000,  the  decrease  being 
largely  due  to  temporarily  lower  grain  loans  and 
smaller  advances  to  manufacturers  and  merchants 
whose  inventories  are  lower  than  usual  due  to  shortage 
of  consumer  goods. 

Concluding,  Mr.  Rae  said:  “We  feel  victory  i.s 
nearer  than  we  dared  hope,  even  a  few  months  ago, 
but  there  is  still  much  to  be  done  to  complete  the 
task  to  which  we  have  sot  our  hands;  we  must  go 
forward  with  renewed  vigour  and  the  fixed  deter¬ 
mination  to  be  worthy  of  the  victory  which  is  to 
come’’; 

MR.  C.  H.  CARLISLE,  PRESIDENT 
DISCUSSES  PROPOSAL  TO 
NATIONALIZE  BANKS 

In  addressing  the  Shareholders,  the  President, 
Mr.  C.  H.  Carlisle,  said  the  people  of  Canada  had 
been  notified  by  the  Leader  of  the  Co-operative 
Commonwealth  Federation  Political  Party  that,  if 
elected  to  power,  one  of  its  first  acts  would  be  the 
nationalization  of  the  Chartered  Banks. 

‘•Such  action,’’  he  said,  “would  terminate  the 
facilities  the  Chartered  Banks  have  established  for 
the  tran.saclion  of  Canadian  business  in  all  countries 
tliroughout  the  world  where  that  business  exists, 
li  e  have  not  been  informed  as  to  what  substitvition 
would  be  made  to  replace  this  service,  if  replaced  at 
all.  and  if  raadb  how  it  would  be  received  by  the 
countries  affected.’’ 

Criticitma  Serve  Political  Purpose 
Mr.  Carlisle  pointed  out  that  many  criticisms  had 
been  levelled  at  the  Chartered  Banks,  mostly  from 
people  or  groups  with  little  or  no  experience  iii  bank¬ 
ing,  financing,  production  or  commercial  and  foreign 
transactions,  and  often  intending  to  s^rve  a  political 
purpoie,  or  based  on  atatemenU  without  facts.  If 
criticism  were  always  sincere  and  factual  it  would 
serve  a  useful  purpoee,  but  it  was  often  the  reverse; 
British  and  Canadian  Courts  of  Justice  required 
definite  proof  of  statements  madh  in  accusation 
before  tn5y  ^ntenced  the  accused  to  prison  or 
execution,  or,  in  the  case  of  a  corporation,  to  penalty; 
Therefore,  would  it  not  be  in  keeping  to  ascertain  the 
facts  about  Chartered  Banks  before  we  condemn^ 
them  to  confiscation  or  annihilation?  He  pointed  out 
that  Canadian  Banks  operate  under  a  cbkrter  issued 
imder  a  special  Act  of  Parliament,  the  Bank  Act, 
setting  out  the  eonditions  under  which  the  bank  may 
conduct  its  business.  Every  ten  years  the  banks  and 
banking  system  are  studied  by  a  Parliamentary 
Committee,  and  amendments  to  the  Act  recom¬ 
mended  where  required,  and  usually  enaet^; 

Under  the  Rank  Act  of  1871,  the  Chartered  Banka 
were  authorized  to  issue  notes  to  the  extent  of  their 
paid-up  capital,  to  assist  them  in  establishing  branches 
for  a  counti^-^^ide  banking  service  and  to  reduce 
their  borrowii^  in  foreign  markets  for  financing  our 
grain  crops.  'This  had,  in  past  years,  made  poesible 
a  banking  service  that  could  not  otheririM  have 
existedi 


In  reply  to  the  suggestion  that  the  British  banks  be 
nationalized,  Visrount  Philip  Hnowden,  .a  Socialist, 
and  Chancellor  of  the  Exchequer  in  the  MacDonald 
l.alwur  Government,  had  stated:  “If  the  banks  were 
nationalized,  they  nould  have  to  be  managed  as 
they  DOW  are  if  tneir  solvency  is  to  be  maintained." 
Tbis  statement  was  made  by  a  man  in  a  position 
lo  know. 

“Owing  to  the  high  standard  of  efficiency  of  the 
Canadian  Chartered  Banks  and  their  long  and  useful 
service  rendered,"  said  Mr.  Carlisle,  “the  Canadian 
people  will  see  to  it  that  their  banks  carry  on.  The 
safety  and  progress  of  our  country  demand  it." 

Banks  Controlled  by  Government 

He  pointed  out  that  Canadian  Chartered  Banks  arc 
required  to  submit  monthly  reports  to  the  Govern¬ 
ment,  arc  subject  to  constant  scrutiny  and  an  annual 
audit,  and  arc  inspected  at  least  once  a  year  by  a 
government  inspector.  “I  know  of  no  other  banking 
S3'stem,"  said  Mr.  Carli.sle,  “that  so  thoroughly 
protects  and  safeguards  public  interest”. 

Mr.  Carlisle  referred  to  the  services  of  the  Chartered 
Banks  in  receiving  deposits,  making  lo.ans,  collecting 
bills  and  transferring  fund.s,  maintaining  world-wide 
banking  facilities,  dealing  in  foreign  exchange,  pro¬ 
viding  a  checking  service,  and  providing  safekeeping 
for  securities.  In  wartime  they  had  assisted  govern¬ 
ment  financing  and  the  indindual’s  financing  of 
government  bond  purchases.  They  had,  in  1942,  paid 
Dominion  Income  and  Circulation  Tax  of  $10,453,700 
and  business  and  property  taxes  of  about  $5,000,000. 
“We  would  take  it,”  said  "Mr.  Carlisle,  “that  national¬ 
ized  banks  would  not  be  subject  to  taxation,  thereby 
depriving  the  government  of  this  revenue.”  The 
Chartered  Banks  had  over  5,000,000  deposit  accounts, 
totalling  about  three  and  three-quarter  billions  of 
dollars — “an  endorsation,  in  a  material  waj’,  of  the, 
soundness  of  our  banks  and  the  service  they  render." 

Banks  Not  a  Combine 

“If  the  accasation  that  the  Chartered  Banks  arc  a 
combine  were  true”,  said  Mr.  Carlisle,  “then  that 
combine  exists  at  the  direction  of  pa.st  and  prc.sent 
Governments,  since  Governments,  through  legislation, 
create  all  Chartered  Banks  and  supervise  all  their 
activities”. 

Bank  shareholders  numbered  51,321,  with  average 
holdings  of  281^  shares.  There  is  not,  and  never  has 
been,  any  pooling  of  bank  shares.  Officials  hold  no 
control  of  the  s&res  of  any  Canadian  Bank.  The 
Banks  are  keenly  competitive;  No  combine  exists  or 
has  existed. 

The  average  current  rate  paid  on  the  par  value  of 
bank  stock  is  6.6  percent;  but  the  average  price  paid 
for  bank  shares  at  the  time  of  issue  reflects  a  rate  of 
slightly  over  4  percent.  ’The  large  reserves  built  up 
over  a  long  period,  to  provide  for  expanding  business 
and  safeguard  the  banks  in  times  of  depression,  belong 
to  the  shareholder,  but  are  not  reflected  in  his  share 
certificate.  The  average  earnings  of  Canadian 
Chartered  Banks,  based  on  their  assets,  is  about 
of  1  percent. 

The  Acid  Test  of  Time 

Continuing,  Mr.  Carlisle  said:  “Our  banks’  records 
have  been  evaluated  and  approved  not  only  by  the 
different  Canadian  Governments,  but  bj’  Canadian 
people,  Canadian  business  and  by  other  nations.  Our 
iDanks  have  stood  the  acid  test  of  time,  through 
periods  of  depression  and  inflation,  through  war  and 
post-war  conditions.  Do  the  Canadian  people  at  any 
time — and  especially  in  time  of  war  and  facing  post¬ 
war  conditions — choose  to  discard  a  banking  system 
which  has  proven  its  worth  over  such  a  long  period  of 
time,  and  substitute  for  it  a  nationalized  sj-steni, 
unproven,  with  no  skilled  planning,  under  the  direc¬ 
tion  of  those  in  Government  who  maj’  not  have  any 
knowledge  of  banking — a  system  that  likely  would  be 
infested  by  piolitics  and  political  patroj^iageT’ 

Do  You  Want  Socialism? 

“Socialism,  communism  and  dictatorship  have  one 
thing  in  common — that  is,  regimentation”,  declared 
Mr.  Carlisle.  “Regimentation  has  had  its  chance  to 
prove  its  worth;  it  has  only  proven  its  lack  of  wortli . . . 
Socialism  assumes  that  the  people  of  the  State  are 
servile  and  wards  of  the  State  .  .  .  Regimentation  by 
Government  goes  fur  bcj’ond  that  of  Governmental 
administration.  It  assumes  control  and  direction  of 
fieoplc.  It  deprives  the  individual  of  choosing  bis 
way  through  life.  It  deprives  him  of  the  incentive  to 
accomplish.  It  assumes  control  and  guidance  of 
enterprise.'  . . .  Our  people  do  not  choose  to  be  directed 
a.s  to  where  and  when  they  shall  work,  the  hour.s  (hat 
they  are  to  work,  the  wages  that  they  .are  to  receive 
and  the  kind  of  work  to  bn  done.  Our  freedom  of 
rhoiee  and  action  can  only  lie  fully  appreciated  by 
comparison  with  the  lack  of  freedom  and  organization 
in  regimented  countries  such  as  Gerinanj',  Ital^'  and 
others  ;  :  ;  History  records  that  by  an  overwhelming 
margin,  the  major  progress  made  by  mankind  has 
been  achieved  by  free  people  and  free  enterprises. 
ProCTes*  in  the  last  one  hundred  jears  has  been  as 
beneficial  as  it  has  been  spectacular.  Some  of  these 
great  achievement*  have  now  become  commonplace. 
Only  by  our  being  deprived  of  them  can  they  be 
fully  appreciated; 

"During  Canada’s  entire  existence,"  continued 
Mr.  Carlisle,  “the  British  North  America  Act  has 
been  her  Constitution  and  connecting  link  with 
Britain.  W6  mi^  wish  to  amend  this  Act,  but  not  to 
destroy  it  :  :  :  Canada  has  been  a  Dominion  within 
the  British  Commonwealth  since  1867.  During  her 
short  existence  she  ha*  accomplished  much.  She,  in 
common  with  other  democracies,  has  freedom  of 
speech  and  freedom  of  religion.  She  has  not  at  all 
times  been  free  from  fear  and  want — that  likely  accounts 
to  some  extent  for  her  progress.  She  has  not  accepted 
the  philosophy  of  ‘plenty  from  the  cradle  to  the 
grave’,  but  has  accepted  the  philosophy  that  every 
able-bodied  man  should  be  free  to  choose  his  own 
way  through  life,  that  he  be  given  the  opportunity  of 
sell  maintenance  for  himself  and  that  of  his  depen¬ 
dents,  that  he  receive  a  just  reward  for  the  things 
that  he  accomplishes,  that  his  right  of  ownership  of 
what  he  attains  by  industry  and  enterprise  shall  be 
protected,  that  those  who  may  be  deprived  tempor¬ 


arily  of  the  opportunity  of  self  maintenance  shall  be 
provided  for  by  the  State  or  the  community.” 

For  You  to  Decide 

“We  the  people  of  Canada  have  much;  I  know  of 
no  country  in  which  the  standard  of  living  is  higher 
or  more  equitably  distributed.  Is  it  your  thought 
that  all  wc  have  garnered  from  the  past,  all  that  we 
have  at  present,  may  be  expunged  by  any  political 


group- even  s  minority  group— through  it*  class 
appeal  and  its  propaganda?  This  is  for  you  to  decide, 
but  Iteforc  doing  so  it  might  be  advisable  for  you  to 
consider  well  the  statement  made  recently  by  the 
Riglit  Honourable  Winston  Churchill:  ‘Wc  must 
beware  of  trjnng  to  build  a  society  in  which  nobody 
counts  for  anything  except  the  politican  or  official,  a 
society  where  enterprise  gains  no  reward  and  thrift 
no  privileges’.” 


THE 

DOMINION  BANK 


Seventy'third  Annual  Statement 


Balance  of  Profit  and  Loss  Account,  31st  October,  1942 . . 

The  Profit*  for  the  year  ended  30th  October,  1943,  after  makiag 
appropriations  to  contingency  accounts,  out  of  whicn 
accounts  full  provision  for  bad  and  doubtful  debts  baa  b^n 
made,  and  after  deducting  Dominion  Government  Taxes 
of  $439,019.03,  amounted  to . ’. . 

Dividends  (quarterly)  at  eight  per  cent,  per  annum . .TTTi:. . ;...„  $  560,000  00 

Contribution  to  Officers’  Pension  Fund .  105,000  00, 

M'ritten  off  Bank  Premises .  150,000  00 

Balance  of  Profit  and  Loss  Account  carried  forward . '..'.r.T.. . t 


$}  866,501  60, 


914,249  08 1 
1,780,730  68 ' 


815,000  00  ’ 
$  963.7.70  63 


Capital  paid  tlp....>.._.'.Z 


GENERAL  STATEMENT 
30th  October,  1943  / 
liabilities'" 


I  pa  ^ 

Reserve  Fund.?. .  $  7,000,090  00  " 

Balance  of  profits  as  per  Profit  and  Loss  Account .  965,750  68 

Dividend  No.  244  payable  Ist  November,  1943 .  ^  140,000  00* 

Former  Dividends  unclaimed . '  '  1,289  94 


$  7.000,000  00 


Total  Liabilities  to  the  Shareholders.'.?. . .  . . —  . 

Notes  of  the  Bank  in  circulatiou .  $  2,080,931  50 

Deposits  by  and  balances  due  to  Dominion  Gov- 

ernment .  $13,710,389  49 

Deposits  by  and  balances  due  to  Provincial  Gov¬ 
ernments .  3,160,949  05 

Deposits  by  the  public  not  bearing  interest .  81,4-ll,00i  23 

Deposits  by  the  public  bearing  interest,  including  -  -4 

interest  accrued  to  date  of  statement .  99,406,237  40 

- ; -  197,718,577  17 

Deposits  by  and  bi^Iances  due  to  other  Chartered  Banks  in  Canada  1,440,004  54 
Deposits  by  and  balances  due  to  Banks  and  Banking  Correspon¬ 
dents  m  tbe  United  Kingdom  and  foreign  countries .  1,737,816  13 

Liabilities  to  the  public  not  included  under  tbe  foregoing  heads...  479,756  45 


8,107.040  62 
$?5.1074)40  62 


Acceptances  and  Letters  of  Credit  outstanding . . 


203,457,103  79 
5,280,457  42 

$223,844,603  83 


ASSETS 


Subsidiary  coin  held  in  Canada .  $ 

Subsidiary  coin  held  elsewhere . 


326,885  16 
206  78 


Notes  of  Bank  of  Canada . $  3,105,080  25 

Deposits  with  Bank  of  Canada . .  '20,502,242  16 


$  327.091  94 


23,607,322  41 
41,645  00 
116,565  21 


Notes  of  other  Chartered  Banks . 

Government  and  Bank  notes  other  than  Canadian . 

Cheques  on  other  Banks .  8,301,382  16 

Due  by  Banks  and  Banking  Correspondents  elsewhere  than 

in  Canada .  8,879,864  05 

’  $41,273,870  77 

Dominion  and  Provincial  Government  direct  and  guaranteed 
Securities,  maturing  within  two  ycara,  not  exceeding  market 

value .  68.7604118  30 

Other  Dominion  and  Provincial  Government  direct  and  guaran¬ 
teed  Securities,  not  exceeding  market  value .  32,973,757  44 

Canadian  Municipal  Securities,  not  exceeding  market  value .  915,523  UO 

I’ublic  Securities  other  than  Canadian,  not  exceeding  marke  t  value  666,077  ]  4 

(filler  Bonds,  Debentures  and  Stocks,  not  exceeding  market  value  1 ,431,569  44 
Cali  and  Short  (not  exceeding  thirty  days)  Loans  in  Canada  on 
Stocks,  Debentures,  Bonds  and  other  Securities,  of  a  suffi¬ 
cient  marketable  value  to  cover .  1,122,200  62 

Call  and  Short  (not  exceeding  thirty  days)  Loans  elsewhere  than 
in  Canada  on  Stocks,  Debentures,  Bonds  and  other  Securities, 

of  a  sufficient  marketable  value  to  cover .  4,435,648  24 

Deposit  with  the  Minister  of  Finance  for  the  security  of  note 

circulation . 151,500  00 


Current  Loans  and  Discounts  in  Canada,  not  otherwise  included, 

estimated  loss  prov  ided  for .  $60,239,507  9'i 

629,625  67 
267,733  .17 


-$151,750,364  95 


Loans  lo  Provincial  Governments . 

IrfKina  to  Cities,  Towns,  Municipalities  and  School  Districts . 

t.urrent  loans  and  Discounts  elsewhere  than  in  Canada,  not 

otherwise  included,  estimated  loss  provided  for . 

rSon.current  loan.s,  estimated  loss  provided  for . 

"“■k  Hremises.  at  not  more  than  cost,  leas  amounts  written  off... 

Real  Estate  other  than  Bank  Premises . 

Mortgages  on  Real  Estate  sold  by  tbe  BanJk . . 

Other  Assets  not  included  under  the  foregoing  heads  ^ut  includ- 
ing  refundable  portion  of  Dominion  Gnvemment  taxes 
$15,857.73) .  . . 

Lisbilities  of  Customers  under  Acceptances  and  Letters  of  Credit, 
as  per  contra . . 


.IGS.'iOa  r.."? 
65.173  07 
4,976.171  22 
12,828  32 
34,075  55 


199,451  40 


66,813,781  46 
5,280,457  42 


$223,844,603  83 


Cm  H.  CARLISLE,  Pmiientm' 


ROBERT  RAE,  CMervI 


AUDITORS*  Report  to  shareholders 

We  Report  to  the  Shareholders  of  The  Domiaien  Bsak:—  '  -i 

.That  we  have  examin^  tbe  above  Balance  Sheet  as  at  80th  Oetobtr.  J948.  and  esnmarad  It  with  *$•  bWtta.  •* 
Head  Office  and  with  the  certiBed  returns  from  the  branehw.  Wehiwe  examfiled  tha  mA,  acriths  seeuntiee  reprasenU^ 
the  Benk’e  inveetments.  held  at  the  Head  Offira  airi  enrtsin  o(  the  larsSnGanehee  aa  at  30th  October,  104^a^  m 
addition  we  examined  the  cash  Md  the  seeuritiee  held  at  oertain  «( the  important  branehee  dunng  the  year.  We  have 
obtained  all  the  mfor^tion  and  expUnationa  that  we  have  renut/ad,  and  lo  our  epiaiott  tba  transaeboas  of  tba  Sank 
which  have  come  under  our  notice  have  been  within  the  powere  of  the  Bank. 

In  our  opinion  the  Balance  Sheet  disclosea  the  true  oondition  of  ibe  BMk  and  is  as  shewn  br  tbe  book*  of  the  ^ 

Bank. 


TORONTO,  17th  NOVEMBER,  1043. 


A.  B.  SHEPHERD,  F.C..4., ,  _ 
f  of  Peat,  Marwick,  Mitchell  &  Co,  j 
\j).  McK.  McClelland,  r.cjL, 
«f  Prieo.  WaterhouM  A  Co. 
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MONTREAL  POWER 
SEEKS  TIME  FOR 
PUNT  APPRAISAL 


Company  Claims  Notice  of 
Rate  Reduction  Inadequate 
for  Rebuttal  Evidence 


HEARING  ADJOURNED 


Kollowing  a  sharp  divergence  of 
opinion  between  the  Quebec  Public 
Service  Board  and  MontreaJ  Light 
Heat  and  Power  Consolidated  on 
the  question  of  company’s  appraisal 
of  its  own  assets,  required  by  the 
.  board  in  connection  with  the  de¬ 
mand  of  the  latter  for  a  reduction 
in  power  rates  on  the  basis  of  a 
sharply  reduced  valuation  indicated 
by  B  board  survey,  court  hearing  was 
adjourned  on  Friday  of  last  week 
until  December  15th. 

An  engineer  witness,  appearing 
for  the  company,  testified  that  it 
would  take  him  between  four  and 
seven  months  to  appraise  company’s 
assets  and,  when  counsel  for  the 
board  hint(^  at  delaying  tactics  and 
threatened  an  emergency  order 
calling  for  a  reduction  in  rates, 
company  counsel  charged  that  the 
law  did  not  permit  of  a  reduction 
in  rates  being  ordered  by  the, board 
until  “the  values  have  been  judicial' 
ly  found.’’ 

It  was  pointed  out  that  there  had 
been  no  reason  for  the  company 
to  undertake  the  work  until  it  had 
received  the  order  of  last  October. 
“Where  was  the  emergency.’’  com¬ 
pany  counsel  asked?  "Why  the  pre¬ 
sumption  that  the  boat’d  was  going 
to  reduces  rates?  The  British  Col¬ 
umbia  Public  Utility  Commission 
had  the  same  problem  as  has  this 
board,  and  its  order  had  been  given 
in  August  of  1939  to  get  the  prices 
of  the  inventory,  and  these  results 
were  produced  in  Npvember  of 
1941,  and  the  enquiry  did  not  com¬ 
mence  until  the  fall  of  1942.’’  He 
protested  against  the  assumption 
that  the  company  should  have  start¬ 
ed  pricing  long  ago. 

Lachine  Plant  Not  Obsolete 

Earlier  in  the  hearing  the  board 
heard  testimony  by  Raymond  S. 
Kelch,  an  engineer  who  has  had 
some  60  years  experience  in  the 
hydro  electric  field,  mostly  in  Can¬ 
ada,  and  in  all  provinces.  He  was 
connected  w'ith  the  building  of  the 
Lachine  plant,  wdth  the  construction 
of  the  Cedar  Rapids  plant,  and  the 
rebuilding  of  the  Montreal  Cottons 
plant  at  Valleyfield,  and  many 
other  enterprises  of  like  nature. 
This  witness  e.xpressed  the  opinion 
tha*,  because  the  Montreal  Light 
Heat  and  Power  Cons,  plant  at  La- 
chine  had  been  taken  out  of  opera*- 
,  tion,  and  was  obsolete,  did  not  mean 
that  it  was  not  a  valuable  properly. 
The  word  obsolete,  he  said,  did  not 
mean  useless,  but,  in  the  hydro¬ 
electric  plant  sense,  meant  that  it 
had  not  been  built  on  present  day 
models. 

Mr.  Kelch  e.xpresfied  the  view  that 
the  Lachine  plant  can  be  remodel¬ 
led,  and  the  capacity  greatly  in¬ 
creased,  and  was  definitely  of  the 
opinion  that  the  frazzle  ice  curse 
which  had  weighed  heavily  upon 
the  Lachine  plant  since  its  com¬ 
mencement  in  1899  could  bo  rem¬ 
edied. 

He  attributed  the  continuing  drop 
In  the  cost  of  electricity  to  con¬ 
sumers  in  Montreal  to  the  consistent 
merger  of  electricity  companies, 
from  the  dawn  of  the  present  cen¬ 
tury  into  the  middle  of  the  second 
decade. 

Accountant  Testifies 

Guy  E.  Hoult,  of  P.  S.  Ross  and 
Sons,  chartered  accountants,  pro¬ 
duced  three  sheets  of  tabulated  fig¬ 
ures  to  show  the  amount  of  assets 
ho  had  found  in  the  books  of  the 
Montreal  Light  Heat  and  Power, 
Cons.  The  figures  were  as  of  Sep¬ 
tember,  1935,  when  the  Electricity 
Act  came  into  effect  and  since 
which  date  all  expenditures  by  elec¬ 
tricity  companies  are  approved  by 
the  board,  and  no  question,  conse¬ 
quently  arises  as  to  investment.  The 
result  shows  that  the  assets  for  tlu?- 
electrical  end  of  the  business  to  be 
$73,712,794.  Witness  said  that  this 
total  includes  no  money  secured 
from  operating  account  which  had 
been  spent  for  construction. 

Charles  Fraser,  of  Fraser,  Brace 
and  Co.,  contruction  contractors, 
specializing  In  power  plant  work, 
produced  charts  showing  the  cost  of 
labor,  materials,  and  of  all  elements 
which  enter  into  construction  as 
between  1910  and  1943,  showing, 
with  the  aid  of  graphs,  tables,  and 
statements  what  construction  cost 
in  1910  and  year  by  year  up  to  the 
present. 

He  said  it  was  true  that  machin¬ 
ery  plays  a  bigger  part  in  construc- 
lian  work  than  it  did  in  1910,  and 
called  attcnlion  to  his  graphs  on 
the  cost  of  materials,  showing  I’lal 
1he-.5e  costs  had  not  risen  as  had 
labor,  which  illustrated  that  use  of 
machinery  had  played  a  greater 
part  in  the  manufacture  of  steel, 
for  example,  than  in  actual  .  con¬ 
struction  work.  Also,  he  pointed 
out,  machinery  on  construction 
work  has  to  be  paid  for.  The  sys¬ 
tem  of  peymeiit  to  const  ractoi-s  was 
different  to  what  it  had  been,  the 
system  now  being  the  cost-plus  one, 
as  compared  to  a  contract  price 
per  milt. 

Mr.  Fraser  made  the  point  that 
bigger  units  do  not  mean  sucii  a 
saving  In  cost  as  might  be  thought, 
since  on  construction  of  small  units 
the  operation  was  much  the  same 
In  part. 


Pulp  and  Paper — The  Currency 
of  Civilization 

ftj  KEI.LOtiU,  Acting  Preuldcnt,  Newsprint  .IsHuriHlioii  sf  Cnnnda. 

From  an  Address  Before  L'anadian  I'liib  o(  Toronto. 


For  many  years  the  pulp  and  paper 
industry  has  been  the  chief  con 
tributor  to  Canada’s  export  trade 
May  1  quote  from  a  publication  is 
sued  by  that  most  circumspect  of 
government  agencies,  the  Dominion 
Bureau  of  Statistics.  Surely  no  one 
can  accuse  this  department  of  be 
ing  dramatic  "Fiom  the  standpoint 
of  sustaining  balance  of  trade,  pro 
ducts  of  forest  origin  have  been  the 
most  consistent  of  any  group  of  com 
mcdlties  and  in  the  wood  and  pape 
group  itself  the  paper  industry  has 
become  the  chief  contributor.”  An 
other  quotation:  "During  the  dif 
ficult  years  from  1930  to  1935  the 
newsprint  industry  in  spite  of  its 
disrupted  conditicMis”  (and  I  inter¬ 
rupt  the  quotes  to  comment  that  as 
an  understatement  this  is  a  rare 
gem)  “brought  to  Canada  from 
foreign  sources  1563,000.000  compared 
to  the  $475,000,000  of  gold  products 
and  $130,000,000  of  nickel  exported.’ 
Here  tlicn  we  see  that  the  pulp  and 
paper  industry  is  in  the  prime  posi¬ 
tion  as  an  c.xporting  industry  and  is 
the  ma.jor  source  of  foreign  exchang 
wliich  is  the  very  foundation  of  our 
industrial  life. 

I.s  it  fortunate  for  Canada  that  it 
is  tlie  pulp  and  paper  industry  whicli 
holds  this  position  rather  than  some 
other?  I  think  it  is  extremely  for¬ 
tunate  and  I  shall  give  you  four  rea 
son.s  why  1  believe  this  is  so.  In  the 
first  place  the  products  of  this  bi 
dustry  arc  cvery-day  c.-ssentials  and 
are  widely  diversified.  'Vou  need  but 
to  trace  your  actions  throughout  the 
day  from  the  time  you  turn  on  the 
electric  light  in  the  morning  until 
you  turn  it  oft  at  night  to  see  how 
often  during  the  day  you  arc  in  con¬ 
tact  with  a  product  of  the  pulp  and 
paper  industry,  and  thus  demonstrate 
for  yourself  the  truth  of  the  e.s.sen 
tiality  and  ubiquity  of  this  industry. 
I  refer  to  the  industry  as  the  cur¬ 
rency  of  civilization.  It  is  the  means 
of  giving  us  our  education.  It  record, s 
every  new  thought  and  idea  so  that 
our  children  may  carry  on  from 
where  we  leave  off.  As  the  raw 
material  of  the  printing  industry, 
education  and  information  arc  spread 
to  the  multitude  cheaply  and  prompt¬ 
ly. 


LIVESTOCK  RECEIPTS  MIXED 

Toronto.  —  Live  stock  receipts  at 
the  eight  Canadian  stock  yeards  for 
the  ten  months  ended  October  are 
reported  by  the  Union  Stock  Yards 
of  Toronto  Limited  as  follows: 
Cattle  764,677  head  (compared  with 
805,421  in  the  corresponding  period 
of  last  year);  calves  336,534  (218,- 
886);  hogs  1,180,639  (  919,951); 

sheep  517,072  (446,727)  and  horses 
73,730  (51,292).  Receipts  at  Toron¬ 
to  were:  Cattle  212,080  (  239,619); 
calves  84,752  (110,038);  hogs  145,- 
112  (160,942);  sheep  103,525  (94,- 
421)  and  horses  1,688  (1,366), 


Imagine  for  a  moment  how  our 
education  would  be  handicapped  if 
wc  liad  to  rely  on  the  mcihcds  used 
ill  the  dark  ages  to  spread  knowl¬ 
edge.  Or  go  back  further  yet  and 
consider  the  transportation  difficul- 
tic.s  alone  of  recording  on  stone 
tablets  the  contents  of  one  of  our 
larger  week-end  newspapers. 

It  seems  clear  then  without  elab¬ 
orating  on  this  thought  further  tliat 
our  greatest  manufactm’ing  indus¬ 
try  is  in  the  fortunate  position  of 
being  absolutely  essential  to  civUiza- 
lion  and  of  being  widely  diversified 
in  its  uses.  This  means  among  other 
things  that  the  industry  is  relatively 
unaffected  by  local  depressions.  It 
serves  .so  many  pui-poses  and  in  .so 
many  Industries  that  the  temporary 
dislocations  in  any  one  industry 
make  only  a  comparatively  minor 
dent  in  the  paper  industry.  It  is  not 
free  from  the  shocks  of  major  na¬ 
tion-wide  depressions  when  all  indus¬ 
tries  arc  at  a  low  level  of  activity, 
but  even  then  there  is  no  chance  at 
all  that  the  industry  will  ever  get  to 
the  point  where  some  of  its  products 
will  not  be  used.  For  instance.  In 
the  depression  of  the  early  thirties 
when  some  major  industries,  such  as 
steel,  w'cre  operating  at  less  than 
20%  of  capacity,  the  pulp  and  paper 
industry  certainly  never  went  below 
40%. 

The  second  characteristic  of  the 
products  of  this  industry  is  the  high 
probability  of  its  permanence.  This 
is  evident  by  the  fact  that  it 
itself  is  a  replacing  indus-ry  rather 
than  one  which  is  subject  to  even¬ 
tual  replacement  by  some  other  pro¬ 
duct.  Pulp  or  paper  as  it  is  now 
manufactured  almost  altogether  from 
wood  repre.sents  the  cheapest  form 
in  which  cellulose  can  be  made  ser¬ 
viceable  and  there  is  as  yet  no 
known  product  which  is  cheaper  than 
wood  cellulose  or  as  versatile,  whic’.i 
is  capable  of  being  processed  simply 
and  cheaply. 

<{• 

It  is  rash  to  make  any  prophesy, 
but  it  is  difficult  to  conceive  how 
there  ever  can  be  any  readily  avail¬ 
able  fibro'Js  product  as  cheap  as 
wood  cellulose  or  a  method  of  mak¬ 
ing  these  fibres  useful  as  cheap  as 
the  processes  by  which  pulp  and 
paper  are  made.  Any  substituting 
product  would  have  to  be  a'oundant 
and  widespread,  ic  would  have  to  be 
produced  —  either  by  growth  or  some 
artificial  way— with  a  inininnim  of 
care  and  labour,  and  its  pi’ooe.'ising 
into  usable  form  would  have  to  be 
simple  and  inexpensive.  Wood  cellu 
lose  is  tlic  only  known  product  that 
meets  these  conditions.  Pulp  and 
paper  arc  the  cheapest  forms  in 
which  wood  cellulose  can  be  utilized. 

There  arc  many  Instances  in  which 
paper  has  been  substituted  for  other 
more  expensive  pitiducts,  and  this  re¬ 
placement  is  far  from  complete.  On 
the  other  hand  we  do  not  find 
instances  of  the  replacement  of  paper 
by  other  cheaper  products,  nor  are 
wa  likely  to  find  them.  This  char¬ 
acteristic  of  pulp  and  paper  assures 
a  high  probability  of  its  permanence 
as  an  Industry.  Furthermore,  be¬ 
cause  only  the  Soviet  Union  and 
Brazil  exceed  Canada  In  forest  re¬ 
sources,  Canada  has  an  excellent 
chance  of  holding  oii  to  the  industry 
provided  w'c  are  all  alive  to  the  ne¬ 
cessity  of  doing  so. 

The  third  important  favourable 
fact  about  the  pulp  and  paper  indus¬ 
try  is  that  it  is  still  a  young  indus¬ 
try.  Paper  made  from  wood  is  the 
product  of  the  last  century  and  the 
real  growth  of  the  paper  industry 
itself  has  occui-red  in  the  last  50 
years.  In  many  respects  it  is  just 
finding  itself.  Research  is  just  com¬ 
mencing  in  this  industry  and  every 
day  products  made  on  paper  bass  or 
new  uses  for  paper  itself  are  being 
developed.  In  its  development  it  has 
two  main  roads  to  travel. 


Pulp  and  paper  may  form  a  cheap 
base  for  direct  chemical  processing 
into  other  products.  Examples  of 
this  are  the  so-called  dissolving 
pulps,  which  are  usually  bleached 
wood  fibre  of  high  purity  and  manu¬ 
factured  to  rigid  specifications  which 
are  dissolved  in  strong  chemicals  and 
then  subjected  to  other  processes  re¬ 
sulting  in  products  with  character¬ 
istics  ciuii’ely  different  from  the 
pulp  itself.  Thus  are  made  cordite, 
gun  cotton,  rayon,  cellophane  and 
cellaness  —  just  to  mention  a  few 
well-known  products.  A  field  with 
almost  limitless  possibilities  is  just 
opening  up  in  pulp-based  plastics. 

The  second  road  to  the  develop¬ 
ment  of  new  products  in  the  pulp  and 
paper  industry  is  its  use  as  pulp  or 
paper  itself  either  processed  me¬ 
chanically  or  combined  with  some 
other  product.  Here  we  have  a  ficl.I 
limited  only  by  the  imagination  of 
man.  Certain  papers  are  saturated 
with  tar  and  similar  materials  and 
become  building  papers,  or  are  coated 
with  asphalt  and  cut-up  slate  and 
become  roofing  shingles.  Paper  is 
made  waterproof  by  saturation  with 
the  proper  chemicals  and  Ls  then 
fashioned  into  countless  numbers  of 
iisefui  articles.  Paper  is  coaled  witli 
wa::  and  it  becomes  a  proiection  from 
moisture.  Coat  paper  with  the  prop¬ 
er  black  dop.-’.  emboss  It  and  lo!  you 
h.'ve  imitation  leather.  Combine 
many  layers  of  very  thin  ab.-iorbrnt 
tissue  and  you  get  liospital  wadding. 
Mould  course  fibre.s  loosely  in  a  thick 
.‘^hret  and  you  produce  insulation 
board. 


These  examples  are  quoted  as  illus¬ 
trations  of  some  of  the  thing.s  in¬ 
genuity  has  already  produced  out  of 
pulp  and  paper.  The  point  to  be 
made  is,  of  course,  tliat  this  develop¬ 
ment  field  is  so  varied  that  (|ui*c  ob- 
vioiusly  we  have  but  touched  its 
borders. 

♦ 

nierc  is  still  a  great  deal  to  be 
done  in  the  industry,  in  the  furllior 
utilization  of  its  by-products  and  its 
waste,  all  of  which  offers  additional 
opportunities  for  new  Industries 
based  upon  a  continuous  and  cheap 
supply  of  raw  material.  This  doc.s 
not  need  more  elaboration  but  again 
in  itself  would  form  aii  interesting 
topic  for  an  evening’s  dtseiission. 

The  last  important  cliaraelcrislic 
of  the  pulp  and  paper  industry  to 
which  I  wish  to  call  your  attention 
is  the  fact  tliat  in  its  operations  it 
touches  the  lives  and  work  of  so 
many  worker.s  in  widely  scattered 
communities  and  contributc.s  in  .i 
major  way  to  so  many  other  im¬ 
portant  Canadian  industries.  Let  us 
look  at  the  material  .side  firsi. 

Paper  is  bulky  which  means  tliat 
Iraasporlation  is  one  of  .  chief 
costs.  In  direct  payments  ;  nc  tlic 
industry  pays  .something  like  $60,- 
000.000  for  traiusportation  each  year. 
The  means  used  to  take  care  of  its 
transportation  include  all  types  of 
traasportatlon  from  the  horse  to  the 
ocean  steamship  and  the  use  of  the 
roads,  rivers  and  rails.  One  im¬ 
portant  reason  for  the  industry's 
large  transportation  bill  is  because 
the  industry  is  so  largely  in  the  ex¬ 
port  business.  About  85%  of  the 
seven  or  eight  million  cords  of  wood 
that  is  cut  annually  for  manufacture 
into  paper  or  pulp  eventually  finds 
its  way  out  of  the  country  in  some 
product  of  this  industry. 

The  industry  requires  tremendous 
blocks  of  power.  In  fact  40%  of  all 
power  in  the  country  used  in  manu¬ 
facturing  industries  is  used  by  pulp 
and  paper  mills. 

The  industry  is  one  of  the  largest 
contributors  to  the  heavy  machinery 
hidustry  in  Canada.  In  fact  if  the 
industry  isn’t  crippled  by  low  produc¬ 
tion  or  depletion  of  Its  capUal  re¬ 
serves  through  excess  taxation,  its 
deferred  maintenance,  accumulated 
during  the  period  of  the  war  and  its 
postponed  normal  program  of  de¬ 
velopment  and  Improvement,  will  ac¬ 
count  for  large  orders  and  probably 
immediate  orders  for  heavy  equip¬ 
ment  which  will  be  a  god-send  to  this 
other  industry  immediately  after  the 
war.  The  industry  is  a  large  buyer  | 
of  chemicals  and  pulps-ones.  During 
a  tjTiIcal  year  1;  spent  about  one  and 
a  h.ilf  million  dollars  for  copper 
wires  and  three  million  dollars  for 
machine  fcLs.  It  is  the  larges,  con¬ 
sumer  of  wasie  paper  and  old  rags. 
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dustry '  are  highly  essential  and 
W'idely  diversified;  (2)  There  is  a  high 
probability  of  its  permanence;  (3> 
It  is  still  a  young  and  developing 
industry  and  i4(  In  its  operations  it 
reaches  a  large  number  of  other  Can¬ 
adian  Industries  and  employs  many 
workers  in  widely  scattered  commu¬ 
nities. 

4- 

It  would  be  nice  if  I  could  sit  down 
now,  leaving  you  up  in  the  clouds, 
soothed  by  the  cer.ainty  that  all  is 
well  for  Canada  because  the  wonder¬ 
ful  pulp  and  p.iper  hidustry  is  here 
to  furnish  us  with  ciiiploynient  and, 
we  hope,  pay  the  largest  part  of  the 
country's  expenses.  True,  it  is  a 
wonderful  industry,  it  leads  ail  other 
industries  in  its  payroll  and  it  con¬ 
tributes  substantially  lo  Mr.  Ilsley, 
but  there  are  difficulties  and  dangers 
which  beset  it  which  you  shoflld  also 
know  if  the  picture  is  to  be  complete. 

One  of  the  industry’s  troubles 
arises  out  of  one  of  its  main  values 
to  us  —  it  is  an  export  industry.  It 
depends  for  its  very  existence  as  a 
major  industry  on  the  tariff  and 
other  policies  of  goveninient.s  over 
which,  of  cour.'e,  it  has  no  control. 
It  hn.s  to  compete  in  world  markets 
with  similar  products  slhpprd  to  mar¬ 
ket  at  rates  ridiculou.sly  low  by  sub¬ 
sidy,  and  manufactured  in  countvie, 
will!  low  labour  cast-s.  .Again.st  thi;. 
comiietilioii  Canada  lias  loccn  able  to 
hold  what  b;i.slnc.ss  it  has  laud 
usually  at  considerably  higher  prices 
than  our  foreign  com)>etltion(  lie- 
raiise  of  our  quality,  unifoniiity  o.i 
product,  general  ea.'e  of  doing  biisi- 
ue.‘.s  between  the  United  States  or 
Empire  countries  and  Canada,  but 
mo.st  important  of  all,  because  of  our 
reliability  as  a  source  of  supply 
evidenced  by  the  large  capacity  of 
our  industry. 

It  has  taken  years  for  tlic  industry 
to  build  up  this  reputation  for  re¬ 
liability.  It  is  a  touchy  and  leiiipcr- 
aniental  a.ssct.  Actions  which  lend 
to  liarni  it  to  damage  out  of  all  pn- 
portion  to  their  real  hurl. 

It  is  this  basic  necessity  of  protect¬ 
ing  its  reputation  for  reliability -  or 
goodwill — which  i.s  back  of  the  strug¬ 
gles  W'hich  the  industry  is  making  at 
tills  time  to  continue  an  adequate 
supply  of  its  raw  material  —  pulp- 
wood.  These  struggles  are  particu¬ 
larly  significant  and  necessary  be- 
cau.se  of  another  difficulty  of  the  in¬ 
dustry,  namely,  its  lack  of  flexibility 
The  industry  has  to  plan  two  years 
ahead.  Right  now  men  arc  flocking 
into  the  woods,  we  hope,  lo  cut  the 
millions  of  trees  necessary  for  use 
in  the  manufacture  of  the  indu.strv 
products.  What  they  cut  this  win'T 
will  be  piled  on  the  banks  of  the 
stream  during  the  winter,  and  in  the 
f  pring  fresheUs  of  1944  mest  of  it  will 
come  down  the  rivers  to  the  mills 
where  during  the  summer  of  1944  it 


will  be  taken  from  the  streams  and 
put  on  the  block  piles.  These  block 
piles  must  be  sufficiently  large  lo 
take  care  of  the  manufacturing  re¬ 
quirements  of  the  mill  until  May  or 
June  of  1945. 

If  puipwood  is  not  cut  this  winter, 
paper  cannot  be  produced  in  the  early 
part  of  1945.  By  1945,  according  to 
Churohill,  the  European  war  will  be 
over.  A.S  far  as  that  theatre  is  con¬ 
cerned.  the  post-war  period  will  be 
upon  us.  The  pu’p  and  paper  in¬ 
dustry  has  to  view  that  period  now 
and  has  to  prepare  for  ic  this  winter 
There  is  no  doubt  in  niy  mind  that 
it  has  an  appreciation  of  i-s  desiinv 
in  the  pos.-war  economy  as  the  chief 
source  of  immediate  e.xchange  for 
the  country. 

Post-war  demand  for  pulp  and  | 
paper  will  be  enormous  for  at  Ica^t  ' 
the  first  several  ycarg.  Rightly  or 
wrongly  if  the  cus.cmers  of  tlic  in¬ 
dustry  liiid  that  they  cannot  gel 
what  they  wxant  from  C.inadia;i 
manufaclurer.s.  harm  will  be  done  to 
that  fragile  ho.-house  flower  which 
the  industry  ha.':  nurtured— goodwill 


So  the  industry  has  been  iiio„l 
active  in  taking  all  po.ssi'jle  step.s  :o 
assure  its  post-war  position  by  cu  - 
ling  its  puipwood  this  winter.  Cii:- 
ting  puipwood  takes  manpower,  and 
nianuo’wer  shortage  is  a  comniou 
complaint.  When  the  European  wa- 
is  over  in  1944  the  manpower  sh.ot- 
r,ge  in  Canada  will  be  eased  —  i>ev- 
haps  before.  Bu^  available  men  in 
the  summer  of  1944  will  not  cut  the 
industry’s  pulpwcod  this  winder,  and 
wo  must  tut  it  ihLs  whiter  If  wc  are 
to  ni.amifaoture  in  the  period  Ju.ie 
1944  to  June  1945. 

Necessarily  the  industry  had  l*i 
take  it.s  case  to  the  govcnimcnt 
where  tlic  control  of  nianpiowcr  rests 
N.etioiiPl  Selective  Service  lias  co 
operated  by  .■■implif.ving  some  employ 
nieiit  procedures  which  the  induslrr 
believed  were  hindering  the  mov 
nicnt  of  fanncr.s  into  the  woods  in 
the  off-.scason.  Further  help  was  sc 
cured  by  the  reelassslficatlon  of  pulp 
wood  cutting  In  Calgary  B.  Si-111  Ih 
industry  wants  more.  Tliey  hav 
made  no  secret  of  it.  They  say  tliey 
need  20,000  extra  men  from  prisoners 
of-w’ar  or  the  armed  forces  in  orde 
to  be  sure  of  .sufficient  pulpwoo, 
supply.  Some  i)ri.sonor.s  ilntemcoa 
have  been  provided,  but  not  ii 
significant  number. 

ft  was  during  the  negotiations  witli 
the  govcniment  that  the  Indusi.-y 
realized  conclusively  wlial  ha.s  bee  i 
another  of  its  weaknesses— a  failure 
to  inform  the  Canadian  people  of  it 
importance  in  Canadian  economy.  I 
feel  no  apologv  is  necessary  in  bring 
ing  before  tilts  representative  croso 
s^^etion  of  C;inadian  citizens  tlie  fact- 
and  problei ’s  of  an  industry  whic 
i.s  Canada'.s  largc.si  nianufaclurin 
indu.stry.  Neither  .'hon'd  the  indiu- 
t.y  be  backward  in  telling  the  Can 
adian  citizen  everywhere  ius  owr 
.story.  But  it  hadn’t  told  iUs  story  ano 
it  found  not  only  the  public  but  the 
government  itself  uninformed  as  t/> 
tlic  .scope  and  the  iniportance  of  Hits 
great  industry  in  our  economy.  To 
day  55%  of  the  puipwood  for  iiianu 
fac.urc  into  pulp  and  paper  in  Can 
ada  goes  into  products  other  than 
new'sprint  and  yet,  to  the  man  on  the 
street,  the  indu.stry  ts  still  new'sprlnt 


/VnOTHER  v^urlime  Chriatmusi  and  ihc  labour 
shortage  slill  acute.  That  means  a  limiled  supply 
of  .Simon's  Havana  Cigars,  'fhough  the  quantity 
is  limiled  the  same  high  quality  is  maintained. 
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Excerpts  From  Mr.  King’s 
Inflation  Broadcast 


Now  let  u.i  note  how  widespread  is 
tliis  industry  in  i.s  contacts  with  the 
citizens  cf  Canada.  To  begin  wiith 
the  ownership  of  the  industry  is 
widc’.y  seauered.  There  are  some 
six.y-six  companies  in  the  industry, 
no  one  of  whith  is  dominant.  These 
comiianles  are  independent  and  non- 
Intcrlocking.  Tlieir  slock  is  widely 
owned  and  a  con.sidcrable  porUon  of 
it  is  owned  by  Canadians  —  alas, 
tcmcLimcs  to  their  sorrow,  'me  in¬ 
dustry  Ls  w'ldcly  dispersed  llirougli- 
oul  the  Dominion  —  lo  a  great  d-gree 
it  Ls  a  “country"  indiLslry.  Bcc:iu.’ic 
lie  raw  material  Ls  wood,  iind  cacli 
tree  has  to  loe  cut  down  by  hand,  it 
eniploy.s  tens  of  thousands  of  r.armers 
and  rural  worker.s  who  find  in  the 
woods  in  puipwood  cutting  their  best 
opportunity  and  in  .some  cases  their 
only  opportunity  of  bringing  in  a  cash 
Income  for  the  family. 

It  Is  of  particular  benefit  to  the 
farmer  and  helps  him  in  two  ways: 
first,  as  qicntloned  previously  with 
part-time  employment,  and  second, 
as  a  purchaser  of  his  own  products 
There  are  whole  farm  sections  in 
Quebec  and  <5ntario  where  almost 
the  entire  crop  is  purchased  by  paper 
companies  for  use  in  feeding  tlie  men 
employed  in  their  logging  camps.  In 
employment  in  its  mills  alone  it  sur¬ 
passes  ah  other  industry  except  saw 
mills,  and  if  the  labour  in  the  woods 
were  counted  the  industry  would 
have  its  peak  of  employment  in  the 
neighbourhood  of  160,000  men  on  its 
payroll.  The  hidustry  has  around 
half  million  people  dependent  upon 

Tliese  then  are  the  four  reasons 
why  it  seems  to  me  that  it  is  fortu¬ 
nate  for  Canada  that  its  greatest, 
manufacturing  ijidustry  is  pulp  and 
paper;  tl)  The  products  of  the  in- 


Of  one  thing  wo  may  be  sure:  If 
the  war  is  not  ended  before  the  snows 
of  winter  disappear  from  Europe, 
the  spring  and  summer  of  the  com¬ 
ing  year  will  witness  for  British, 
American  and  Canadian  forces  cam¬ 
paigns  more  severe  and  costly  in 
human  lives  than  any  they  have  yet 
fought.  Upon  this  the  combined 
chiefs  of  staff  are  all  agreed. 

Here,  surely,  is  a  call  to  every 
one  of  us  to  do  everything  in  our 
power  to  shorten  the  war.  It  is 
equ-a’ly  a  call  to  every  one  to  avoid 
anything  which  might  bring  com¬ 
fort  to  the  enemy,  thereby  prolong¬ 
ing  the  war  and  adding  to  the  loss 
of  human  lives. 

And  til’s  brings  me  to  what  I  am 
most  anxious  to  say  tonight  about 
anolher  battle  —  the  battle  against 
inflation. 

On  the  home  front  this  now  is 
the  mos..  crit'eal  battle  of  all.  From 
now  until  the  end  of  the  war  the 
loss  of  this  battle  at  any  stage  would 
greatly  injure  tlie  whole  of  our  war 
effort.  The  w  nning  of  this  battle 
will  contribute  much  toward  victory. 

After  the  war,  suceets  in  the 
ba.t’.e  against  inflation  will  conitib- 
ute  more  tha;i  ail  cl:e  towards  the 
scluticn  of  post-war  problems. 

pn  the  home  fren-  there  have 
been  two  battles  to  fight;  the  battle 
of  production  and  the  baitle  against 
inf'afoii.  Ill  the  battle  of  produc¬ 
tion.  Canr.cla  has  <’o:iq  magiiificient- 
ly.  Wc  have  dou'iled  cur  production 
.'ince  the  hrg  lining  of  the  war,  and 
half  of  .a'l  wc  produce  now  i.s  being 
u.-ed  In  wage  war.  Our  .“Icps,  our 
niunitlcnv.  our  food-are  all  power¬ 
ful  weapons  in  helping  to  aeconi 
pli'h  the  defeat  of  the  enemy. 

But,  ftrangc  as  it  may  sound,  our 
.vucePs-s  ill  the  b.attle  of  prcduction 
liss  increased  our  d'-fficulties  in  the 
battle  against  inflatibn. 

By  our  production,  we  have 
doubled  (ho  income  of  the  Canadian 
people.  But  because  we  are  using 
half  our  prodqctlon  for  war,  we  have 
been  unable  to  increase  the  quan¬ 
tity  of  goods  for  the  people  to  buy 
with  their  larger  incomes. 

If  we  now  were  spending  twice 
as  much  money  as  we  had  to  spend 
in  1939,  prices  would  be  up  and  the 
value  of  every  dollar  would  bo  dow  n. 
What  cost  60  cents  in  1939  would 
cost  $1  today.  We  would  be  experi¬ 
encing  what  the  economists  call 
“inflation.’’ 
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What  I  wish  to  impress  upon  you 
tonight  is  that,  if  we  are  to  win  the 
battle  against  unemployment  in  the 
post-war  peried,  we  must  first  of  all 
win  the  battle  against  inflation. 

Meanwhile,  I  wish  to  say  with 
equal  emphasis  that  in  a  lime  of 
war,  inflation  is  one  of  the  quickest 
and  surest  ways  of  weakening  the 
home  front.  That  Is  why,  from  the 
very  start  of  the  war,  we  in  Canada 
set,  out  to  prevent  iiifi-ation. 

To  help  pay  for  the  war,  a  large 


part  of  the  extra  income  caused  by 
increased  production  has  been 
gathered  into  the  national  Treasury 
by  sucli  measures  £is  the  109  per 
cent,  excess  profits  tax,  the  income 
tax,  whicli  i.s  particularly  heavy  on 
medium  and  large  incomes,  and  bor¬ 
rowings  through  victory  loan  and 
war  savings  campaigns. 

As  all  of  us  know,  taxes  and  bor¬ 
rowing  have  greatly  reduced  the 
amount  of  money  left  in  our  pockets 
to  be  spent.  Much  as  we  may  dis¬ 
like  the  war  ta.xcs,  they  at  least  help 
to  keep  up  the  buying  power  of  every 
dollar  each  of  us  has  left  to  spend. 

But  we  found,  two  years  ago,  that 
we  could  not  win  the  battle  against 
inflation  with  taxes  and  borrowing 
alone.  Prices  began  going  up  too 
rapidly.  Each  dollar  was  buying  less 
and  less.  The  time  had  come  for  a 
more  d.-asL  c  weapon. 

We  then  decided  to  fight  inflation 
with  direct  control  cf  prices.  A  so- 
called  “ce.iing"  was  placed  over  vir¬ 
tually  all  prices.  We  ail  welcomed 
the  “ceiliiig’’  cn  the  prices  of  thinga 
we  had  to  buy.  But,  someone  has  to 
sell  everything  we  buy.  And  it  is 
inipossib  e  to  control  the  price  of 
v.  iiat  v.  e  buy  unless  the  pr  ce  of 
what  is  sold  is  al  o  controlled. 

It  is  licre  t.iai  Hie  battle  against 
inflation  l'.-a.i  called  for  self- 
deti'al  and  srlf-di.c  piine.  Everyone 
ca;i  see  an  imniedia.e  advantage  in 
incroas'n,',  I'is  income  v.  heihcr  it  ii 
by  getting  higiicr  prices  for  what  iic 
sclis,  or  a  salary  or  wages  for  liis 
work. 

It  is  not  so  easy  to  see  tliat  a 
Ivglic;-  money  iiivonic  will,  not  be  o' 
any  advantage  if,  beinti.j?  iiriic.i  tire 
gong  up,  .all  our  money  lni.\.s 
and  Jc.'.s. 
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The  fact  that  the  vast  majority 
of  Canad  ans  realize  that  inflation 
will  luiit  themselves  is  a  tribute  to 
their  intelligence,  'riic  fact  tliey 
also  realize  that  inflation  would  hurt 
the  v.ar  effort  is  a  tribute  to  Hieir 
patriotiEJii. 

'The  battle  against  inflat. on  is 
being  waged  by  the  people  of  Canada 
In  cooperation  with  their  govemincn;. 
'I'hc  prcio  ceiling  is  the  front  line 
in  that  battle.  If  we  fail  to  hold 
that  line,  Hie  whole  .‘•tructure  of 
our  war  effort  will  be  impaired.  Wc 
would  endanger  the  continued  and 
uninterrupted  production  of  muni¬ 
tions  of  war  and  of  foodstuffs.  We 
would  be  lessening  the  v-aluc  of  war 
savings,  and  indeed  of  all  savings, 
both  compulsory  and  voluntary.  We 
would  be  cutting  down  the  value  of 
the  allowances  of  soldiers’  depen¬ 
dents.  and  of  the  pensions  of  disabled 
soldiers  tliemselves. 

Worst  of  all.  by  jeopai’dizing 
production  through  industrial  strife, 
we  would  be  adding  further  risks  to 
the  lives  of  our  fighting  men.  If  the 
battle  line  begins  to  crumble,  if  the 
price  ceiling  breaks  down,  in  the 
long  run  all  stand  to  lose. 

When  the  government  undertook 
to  control  the  cost  of  living  in  1941, 


it  was  made  perfectly  clear  tliat  the 
IH'ice  ceiling  could  be  maintained 
only  by  controlling  the  cost  of  pro 
ducing  goods.  /  'I'hal  mcani  conirol- 
iirg  larm  prices  and  coiuro'l.ng 
V  .'>gc  .  \'v'c  knew  tliai  farm  j'riccs 

could  not  be  i-oiurollcd  vvahoiit 
ihc  support  of  the  fanners, 
.and  wc  knew  that  wages  cou'd  no' 
be  controlled  witlioul  the  support  of 
labor. 

In  other  words,  Ihc  farmer.s  and 
labor  were  n,-kcci  to  go  into  and 
holci  the  front  line  In  the  ba.He 
ag.a  n.’t  inflaiion.  as  they  have 
held  the  front  line  in  the  battle  of 
prcduction. 

Bit'.,  Ill  I  he  fight  against  iiifla- 
foil,  the  farmer.s  or  the  wage- 
carn-ra  v  ere  not  n-I.ed  to  bear  ail 
the  burden.  'I'hc  burden.s  have  hern 
p!.acr;|  on  tboac  best  able  lo  bear 
them. 

Wo  have  had  in  Canada,  tiur.ng 
this  war,  a  planned  levelling  up  and 
levelling  down  of  spcndablo  invonics 
on  a  scale  never  before  attempted 
in  a  democratic  country. 
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Tlic  levelling  down  ha.s  been  borne 
by  tlicsc  Willi  moderate  and  large 
incciiios.  Their  profits  and  inconie.s 
have  been  taxed  heavily  and  their 
salaries  have  been  rigidly  controlled. 
The  levelling  up  has  been  of  par- 
uciilar  benefit  to  farmers  and  wage 
earner.'. 

Fanners  will  agree  Hiat,  apart  frcni 
exceptional  va.sc.s,  lariii  tnconies  to¬ 
day  arc  equal  to  the  best  they  have 
over  enjo.vcd.  Similarly  nio.-.t 
workers  will,  I  am  sure,  agree  that 
their  yearly  carning.s  arc  greater 
ihan  Hiey  wcic  in  1939. 

Mow  that  wc  have  reached  the 
stage  where  half  our  total  predue- 
ticn  is  used  lo  fight  Oennany  and 
Japan,  no  .'cciion  of  the  community 
can  expect,  while  Hie  war  In.'sk',  to 
continue  to  improve  it.s  s.andard  of 
living. 

liiai  doc.s  not  niciiii  tliat  gross 
inequaliiics  or  iiijuslicc.s  siiould  no- 
be  remedied;  but  it  docs  mean  Hiat 
if  wc  are  to  liold  the  line  on  Hic 
home  front  until  victory  Ls  actually 
achieved,  all  nnist  be  prepared  to 
play  ilieu’  lull  part  in  Uic  battle 
against  inflation. 

Tlic  purpose  of  price  control  is  not 
to  improve  the  standard  of  living. 
It  Ls  to  protect  and  maintain  a  ba.s!c 
s.andard  of  living.  It  is  this  basic 
standard  of  living  which  must  bo 
defended  against  all  assaults  of  Hie 
enemy  of  inflation. 

Farm  Prices. 

When  the  price  ceiling  was  adopt¬ 
ed,  the  government  knew  that  some 
farm  prices  were  out  of  line.  Fann¬ 
ers  know  that  much  lias  shice  been 
done  to  bring  farm  ineonies  into 
better  balance  with  the  incomes  of 
ether  groups. 

If,  lo  help  win  the  war,  the  fann¬ 
ers  are  asked  to  accept  a  ceilmg  on 
prices,  we  believe  they  are  entitled 
t-D  a  floor  under  prices  to  insure 
hem  against  an  agricultural  depres- 
ion  after  Hie  war. 

As  an  ccseiiHal  part  of  its  post¬ 
war  poiiey.  Hie  Government  uuends 
to  ask  Parliainenl,  at  the  next  ses¬ 
sion,  to  place  a  floor  under  Hie  prices 
of  the  main  farm  coiiimodiiies. 

In  order  to  hold  the  price  telling, 
it  v.-a,s  r.eces.:ary  to  control  uages. 
But  while  almost  all  prices  were 
frozen,  the  Government  did  not 
•’freeze’’  all  wages.  VVe  know  there 
were  inequalities  and  injustices  in 
the  wage  structure  which  needed  to 


Canada’s  recoiil  In  industrial 
relations  dining  the  war  has  been 
liighiy  c.editablc.  M'.thiii  the 
presen .  year,  however,  there  have 
liccn  sigi's  of  si  rain  ;inrl  of  a  need 
for  new  measures  to  promote  Uiclu.*- 
ir.al  harmony.  As  a  flr.'l  .step  Hio 
.Xati-JiiBl  War  Labor  Board  wa.s  re- 
cons,  irutd  lo  giVe  it  n  more  jiid  rial 
character.  'Gic  beard  has  'ince  i-on- 
ducled  an  enquiry  into  the  wltolo 
field  of  industrial  reia-tioiis. 

.Some  weck.s  ago  Iho  board  pro- 
duerd  its  finding.s  in  the  form  of  a 
majority  and  a  minority  report. 
'I’hcsc  rci'orts  have  hern  carefully 
studied  by  the  govei-nmeiit  in  con¬ 
sidering  modifications  of  its  labor 
policy. 

1  am  now  in  a  position  to  say  that 
the  government  is  prepared  lo  ac¬ 
cept.  as  a  bas’s  for  a  rev  sed  labor 
policy,  the  main  i>t'opo.-.al.s  on  whicli 
the  majority  and  minority  reiioris 
agree. 

Ill  the  battle  agaiii.-t  inflation,  ns 
f  have  .said,  l  ie  iirice  ceiling  is  tlie 
front  line.  That  line  the  govern¬ 
ment  is  lesolved  to  hold.  'I'o  aban¬ 
don  wage  control  would,  as  1  have 
already  sliown,  make  it  impossible 
to  hol-.l  that  line.  In  the  [lokcy  of 
wage  stabilization  lliere  w  11  tiierc- 
fore  be  no  fundamental  cliniige.  'I'w  o 
important  cliaiige.s,  however,  v  ill  be 
made  in  the  method  of  controlling 
w  ages. 

'the  war  labor  boards,  in  dealing 
witli  applii-alioi’.-,  for  wage  adjii.sl- 
meiiLs,  will  no  longer  he  bound  to 
.ipply  a  .'tandard  of  comparing  w  ages 
in  one  piani  or  iii  lu-^try  with  wagr.s 
ill  other  pianl.s  or  indu.strie.s.  Instr.od, 
the  slandnrl  in  adju.'ting  wages  will 
h->  the  removal  of  groKs  ilicquahtic.s 
and  injusticp.s. 
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Tile  other  change  hn-s  fo  do  with 
the  cost-of-Iiving  honu.s.  Tlie  pa\- 
menl  of  co't-of-l  ving  boni'.ses  at 
varying  si-ale.s  lia.s  given  Canaila  a 
compl  catrd  st  i’uci  uro  of  v  .oges  and 
lionuses.  I’hese  complications  have 
prov.-n  a  consianl  source  of  mis- 
tind^danding  and  friction. 

'I'lie  policy  of  Hie  government  is 
I  bill  all  practicable  mea.sures  sliall 
be  taken  lo  k.'ep  the  cost  of  living 
at  prcscnt-lcvcl.s.  If  that  is  achieved, 
there  will  be  no  occasion  for  a  Id;- 
l  onal  cost-of-living  honuse.s.  .\o  fur- 
tlier  bonuses  arc  to  be  paid.  The 
existing  co.'t  of  living  bonusPi  are 
in  be  n.'ldrd  lo  and  to  become  part 
of  basic  wage  rates. 

The  government  believes  that  by 
Iiolding  the  co.'t  of  living  al  Hie  iire- 
.senl  level,  it  will  afford  a  more  ade- 
Iiiiite  safeguard  of  the  basic  living 
.s-lRiidard  of  labor  than  was  provided 
by  Hie  eo.'t-of-living  bonu.s. 

It  the  co.'t  of  living  r'sc'  more 
than  three  p?;-  cent,,  and  remains 
.-It  tliat  level  for  two  cons ■'c-u live 
months,  the  government  will  review 
the  whole  program  of  price  control 
and  wage  control  and  take  appro¬ 
priate  action. 

'Pile  revised  wage  control  order 
will  be  made  public  at  the  beginning 
of  next  week. 

r  liave  referred  to  the  reconimen- 
dation.s  of  tim  two  r.'ports  of  the  Na¬ 
tional  War  Labor  Board  w-hicli  the 
gov'nimont  is  prepared  to  carry  out. 

Tile  most  impori.anl  of  the>  re¬ 
commendations  is  that  there  should 
bo  a  code  of  labor  relations  to  apply 
to  war  indu.stries.  A  cede  of  labor 
re'alion-:-  is  already  in  the  final  stages 
of  propa'alion. 

The  labor  cede  will  define  and 
prohib't  iinfa'r  labor  practices  and, 
su’oject  to  the  wage  stabilizr.t'on 


be  remed'ed. 

When  *agcs  were  stabilized  two  |  poj  cv.  will  provide  for  conipul.sory 
years  eg*  national  war  labor  board  |  collective  hargain'ng.  'I’lie  cod"  will 
and  regional  war  labor  boards  were  enforce  1  by  a  national  wartime 
cslalilii'hcd.  'I  0  these  boards  was  ;  in'oor  rolaii'ons  ti"ar'l.  wliic’i  will  coii* 
iven  tlic  iiow  cr  to  adjust  w  ages  j  n;,.^.c  jurisd’clicn  over  w  ages. 

Ill  p"aco-.ime.  th"  !ui:.:ior:ty  to 
ni:il:e  laws  lo  enforce  tlic  right  of 
col!eet".ve  bargaining  beiong.s  lo  Ihc 
province.'.  As  a  result  of  recent  con¬ 
ferences  with  the  provincial  .aiuliori- 
lies.  agree, -iient  lias  b*cn  reached  in 
principle  on  hi.-ii  of  cooperation  'n 
in''.it.uting  .md  administering  com¬ 
pulsory  collective  bargaining. 

The  cede  of  labor  relations  v  ill  he 
enacted  m  t,ie  n'ar  future.  When 
;lie  cede  is  pit’orisdied.  the  majority 
;ind  minority  reports  cf  the  National 
War  La’oof  Board  w-ill  also  be  made 
public. 

On  another  occa.sion  I  hope  to 
.speak  about  the  plans  of  the  gov¬ 
ernment  to  achieve,  once  Hie  war  is 
won.  whot  1  have  previously  defined 
as  a  national  minimum  of  social 
security  and  human  welfare  not  for 
lalxir  only,  but  for  all  the  people. 

That  national  minimum  should 
embrace  useful  omployment  for  all 
who  are  willing  to  work;  standar.ls 
of  nutrition  and  housing,  adequate 
to  ensure  the  health  of  the  whole 
population;  social' insurance  against 
privation  result'ng  from  unemplcy- 
ment.  from  accident,  from  the  death 
of  the  breadwinner  from  ill  health, 
and  from  old  age.  Those  are  our 
post-war  objectives. 

I  have  confined  my  address  to¬ 
night  to  the  battle  against  inflation. 
That  battle  we  must  win  to  assure 
victo:y  in  war:  that  battle  we  must 
also  win  lo  provijje  a  solid  founda¬ 
tion  on  wTiich,  after  the  war,  to  build 
a  greater  and  a  better  Canada. 


which  w  ere  fourd  to  be  low  by  com- 
p.ar'son  with  wages  t>aid  for  .similai 
work  under  comiiarablc  condition.',. 
In  Hi;  pas:  two  y.art,  the  war 
I  labor  board.'  have  ilcalth  with  -10- 
090  .epplicalions  for  wage  »dju:t- 
mcnts  .iffcvling  L’.oOO.dOO  workprs 
Adjust  mrnta  lo  remove  jncqualit  cs 
were  made  in  90  per  cent  of  Hie 
cases. 

The  result,  of  thc'c  nd.iitstinPiit'. 
now  m  force,  h'is  iiT'ant  a  total 
increase  in  pay  men’,  to  Canada 
v..igc  earners  of  more  than  $150,000.- 
OCO.  'J'liis  is  conclusive  evidence 
that  wagea  wore  not  frOJen. 

If,  however,  wages  gencraiiy  were 
allowed  to  rise,  it  would  be  quite 
impossible  to  hold  the  price  ceiling. 
Wages  are  a  large  element,  often  the 
largest  eiemrnt.  in  the  co.st  of  every¬ 
thing  we  buy.  That  is  w  hy,  if  prices 
were  to  be  controlled,  it  was  neces¬ 
sary  to  control  wages. 

When  the  pr.co  ceiling  was 
established  two  years  ago,  none 
could  be  sure  liow  far  it  would  be 
possible  to  hold  down  the  cost  of 
living,  'fo  safeguard  wage  earners 
against  increases  in  the  cost  of 
living,  there  was  established  at  the 
same  time,  a  compulsory  cost-of- 
Jiving  bonus.  The  purpose  of  the 
benu'  w.as  to  offset  -a  pan  of  any 
increase  in  the  cost  of  living. 

Generally  speaking,  labor  has 
recognized  that  wage  control  is 
essential  protect  the  basic  stan¬ 
dard  of  living  and  has  loyally  sup¬ 
ported  the  policy. 
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Mr.  Spinney  Sounds  A  Warning 

"WHATEVER  debt  the  Canadian  people  may  feel 
to  George  W.  Spinney  for  his  splendid  work  as 
Chairman  of  the  National  War  Finance  Committee 
in  organizing  Canada’s  war  finances,  we  believe 
that  it  has  been  greatly  increased  by  his  frank  warn 
ing,  as  president  of  the  Bank  of  Montreal,  as  to  the 
grave  dangers  involved  in  any  move  towards  na 
tionalization  of  banking.  And  as  head  of  Canada’s 
oldest  banking  institution,  which  has  played  an  im 
portant  part  in  the  commercial  and  indu.strial  life 
of  the  Dominion  for  126  years,  Mr.  Spinney  has,  at 
the  same  time,  rendered  a  significant  service  to 
Canadian  finance  and  business  generally.  Further, 
Mr.  Spinney  is  convincing,  in  view  of  his  record, 
when  he  indicates  that  he  feels  that  he  serves  the 
public  just  as  effectively  in  soundly  administering 
the  affairs  of  the  bank  as  he  did  when  head  of  the 
War  Finance  Committee. 

Mr.  Spinney  went  beyond  suggesting  that  no  good 
object  could  be  achieved  by  nationalization  when 
he  declared  his  serious  conviction  that  such  a  move 
would  be  productive  of  consequences  gravely  detri¬ 
mental  to  the  community  at  large.  He  pointed  to 
the  many  and  varied  banking  services  now  being 
rendered  to  the  business  and  commercial  commun¬ 
ity  and  questioned  whether  they  would  be  per¬ 
formed  with  greater  efficiency  and  despatch  than 
they  are  now.  He  found  it  difficult  to  believe  that 
the  individual  in  his  dealings  with  a  government- 
owned  bank  would  have  a  greater  assurance  of 
privacy  or  personal  attention  to  his  particular  prob¬ 
lems  than  at  present.  Further,  he  saw  no  need  for 
nationalization  in  order  to  place  the  nation’s  supply 
of  money  under  governmental  regimentation,  since 
the  regulation  of  the  money  supply  is  a  function 
already  performed  by  the  Government-owned  cen¬ 
tral  bank. 

Suggesting  that  active  competition  between  ten 
banks  ensures  all  the  credit  warranted  in  conform¬ 
ity  with  good  banking  principles,  he  emphasized 
that  the  alternative  which  the  proponents  of  nation¬ 
alization  offered  is  a  banking  monopoly  under  gov¬ 
ernmental  control;  and  “under  such  circumstances, 
once  the  borrowing  requirements  of  a  customer 
were  denied,  for  any  reasftn  whatever,  he  would 
have  no  recourse  except  through  the  channels  of 
special  pleading  or  political  influence”. 

That  those  who  propose  the  nationalization  of 
the  banks  would  not  stop  there  was  indicated,  said 
Mr.  Spinney,  by  the  recent  statement  of  one  of  the 
most  prominent  proponents  of  the  plan,  who  admit¬ 
ted  that  control  of  finance  was  regarded  as  a  most 
essential  stej)  to  control  of  the  whole  economy.  In 
fact,  he  suggested,  that,  with  a  government  monop¬ 
oly  of  banking,  the  socialization  of  the  rest  of  the 
economy  would  scarcely  be  more  than  a  “mopping- 
up”  operation,  adding:  “If  a  governmental  bureau 
becomes  the  only  source  of  day-to-day  credit  ac¬ 
commodation  for  Canadian  industry  and  agricul¬ 
ture,  the  Canadian  economy  will  have  already  lost 
its  independence,  regardless  of  the  extent  to  which 
any  field  of  endeavour  may  continue  to  retain  the 
outward  appearance  of  free  enterprise”. 

Mr.  Spinney  broadened  the  scope  of  his  observa¬ 
tions  when  he  suggested  that  the  situation  was  one 
for  employees — as  well  as  the  owners  and  managers 
of  free  enterprise — to  ponder.  If  the  government, 
directly  or  indirectly  should  obtain  control  of  the 
entire  productive  facilities  of  the  country  such  an 
important  element  in  production  as'  labour,  he 
argued,  could  not  possibly  hope  that  the  vast  regi¬ 
mentation  involved  would  apply  to  everyone  else 
and  pass  the  workingman  hy.  Inevitably,  he  sub¬ 
mitted,  nationalization  would  mean  the  domination 
by  the  central  authority  of  all  bodies  whether  pub¬ 
lic  or  private  which  must  have  recourse  to  credit 
facilities. 

In  thus  coming  forward  to  speak  for  the  Bank  of 
Montreal  against  this  highly  dangerous,  even  if 
largely  thoughtless,  agitation  for  nationalization  of 
the  banks,  Mr.  Spinney  has  indicated  that  in  his 
broader  experience  in  the  organization  of  Canada’s 
Victory  loans  he  has  not  only  realized  the  danger 
to  the  interests  of  the  great  mass  of  the  public,  as 
well  as  to  the  country’s  economic  structure,  but 
that  he  realizes  the  necessity  for  the  banks — too 
often  looked  upon  as  monuments  to  private  wealth 
—to  make  known  the  wide  scope  of  their  public 
services. 


Catholic  Church  Sees  The  Danger 

SINCE  the  outburst  of  his  Western  lieutenant, 
Harold  Winch,  called  attention  to  the  red  radical¬ 
ism  being  talked  by  the  C.C.F.-ers  in  the  more  west¬ 
erly  provinces.  Leader  Coldwell  has  been  finding  it 
increasingly  difficult  to  explain  away  inconsist¬ 
encies  which  arc  revealed  so  obviously  in  any  study 
of  the  party  platform.  Endeavours  to  be  all  things 
to  all  sections  of  the  community  can  be  successful 
only  so  long  as  those  various  sections  do  not  check 
up  to  find  out  just  what  their  interests  are.  And,  as 
the  prospect  of  a  federal  election  looms  more  defi¬ 
nitely,  people  are  showing  a  greater  disposition  to 
analyze  just  what  it  is  that  the  C.C.F.  has  to  offer. 

The  latest  difficult  situation  in  which  Mr.  tkild- 
W’ell  finds  himself  has  to  do  with  the  statement 
i.s.sued  by  the  Bishop’s  Committee  for  Social  Action 
by  the  Archbishop  of  Toronto.  The  statement  de¬ 
clares  that  the  Roman  Catholic  Church  is  opposed  to 
socialism  which  is  denied  as  “precluding  the  right 


of  private  property.”  The  statement  noted  that  so¬ 
cialism  has  different  current  meanings  but  that  the 
Catholic  Church  “reserves  it  for  a  doctrine  or  system 
which  she  had  condemned.”  In  denying  the  right 
of  private  property,  it  continued,  socialism  pro¬ 
fesses  a  logic  against  which  we  feel  our  human 
personality  rise  in  protest;  and  the  Church  which 
has  been  the  defender  of  human  rights  throughout 
the  ages  voices  our  protest  and  makes  it  her  own. 

Realizing  no  doubt  that  this  statement  by  the 
Catholic  Church  would  prove  a  serious  setback  to 
the  C.C.F.  campaign  with  members  of  that  faith — 
particularly  in  the  Province  of  Quebec — Mr.  Cold- 
w'ell  immediately  came  out  with  a  typical  political 
statement,  declaring  that  the  C.C.F.  is  not  socialist 
in  the  way  defined  and  condemned  by  the  Church. 
In  his  explanation,  he  says  that  the  C.C.F.  is  like 
the  labor  parties  of  Great  Britain,  Australia  and  New 
Zealand,  all  of  which  are  supported  by  members  of 
the  Catholic  Church  whose  right  to  do  so  has  never 
been  questioned,  and  that  it  does  not  deny  the  right 
of  ownership  of  private  property  and  does  not  de¬ 
clare  that  all  w’ealth  belongs  to  the  state  or  the  gov¬ 
ernment.  He  follows  with  vague  referenees  to  ex¬ 
ploitation  by  •‘giant  organizations  who  control  the 
essential  means  of  life”  and  so  on,  with  all  general¬ 
ities  which  appeal  to  the  unthinking  among  the 
masses  but  which  mean  little  in  a  practical  sense, 
fle  even  indicates  that  the  C.C.F.  seeks  the  support 
of  private  business  that  “shows  no  signs  of  becom¬ 
ing  a  socially  dangerous  vested  interest,”  and  is 
ready  “loyally  to  play  its  part  in  the  fulfillment  of 
the  national  plan” — whatever  that  may  mean,  ex¬ 
actly. 

Catholics  and  others  should  study  the  statement 
by  Archbishop  McGuigan  and  Mr.  Coldwcll’s  expla¬ 
nation.  We  believe  that  the  majority  will  come  to 
the  conclusion  that  if  the  attitude  of  the  C.C.F.  to¬ 
wards  private  property  is  as  clear  and  harmless  as 
Mr.  Coldwell  would  have  us  believe  then  the  Church 
would  not  have  spoken  as  it  did. 


Prime  Minister  Smuts  Paints  a  Picture 
of  Dire  Implications 


All  Are  Invited 

“'iliK  ACTIVE  co-operation  of  all  nations  after 
the  war  is  invited”.  This,  to  many  thinking  people, 
is  the  most  significant  paragraph  in  the  official 
communique  dealing  with  the  results  of  the  Stalin- 
Roosevelt-Churchill  meeting  in  Teheran. 

The  three-way  attack  on  Fortress  Europa  not 
only  has  been  widely  foreseen  but,  rightly  or 
wrongly,  has  been  looked  upon  in  many  quarters  as 
considerably  overdue.  That  it  is  now  officially 
stated  to  be  imminent  is  a  natural  outcome  of  the 
deliberations  of  the  Big  Three. 

Without  slacking  in  the  principal  job  in  hand  at 
the  moment — the  winning  of  the  war — thoughts 
have,  of  necessity,  been  turning  of  late  to  the  ques¬ 
tion  of  how  to  win  the  peace.  In  the  light  of  this, 
the  statement  regarding  international  co-operation 
is  of  paramount  importance.  An  impression  has 
been  growing — and  not  without  considerable  basis 
in  the  shape  of  official  and  unofficial  utterances 
that  international  co-operation  after  the  war  might 
resolve  itself  info  an  agreement  between  Russia,  the 
United  States  and  Great  Britain  for  a  system  of 
zones  of  influence.  Certainly  there  are,  in  both  the 
U.S.  and  the  U.K.  today  strong  interests  which  arc 
working,  and  will  continue  to  work,  for  such  an 
arrangement. 

A  “saw-off  deal”  of  this  kind,  to  use  the  vernac¬ 
ular,  would  be  the  easiest  solution  in  addition  to 
being  the  most  attractive  for  the  stand-patters 
among  the  vested  interests.  Experience  has  shown, 
however,  that  the  easiest  solution  to  a  problem  sel¬ 
dom  is  the  best  or  most  permanent.  The  problem  of 
post-war  co-operation  certainly  would  be  no  excep¬ 
tion  in  this  respect.  An  agreement  on  a  zones  of 
nfluence  basis  would  be  a  threat  to  the  cause  of 
international  unity. 

The  ultra-nationalistic  spirit  which  was  abroad 
in  the  world  in  pre-war  years,  and  which  made  the 
conquest  of  Europe  by  Hitler  and  of  the  far-Eastern 
countries  by  Japan  a  foregone  conclusion,  has  not 
been  dissipated  by  the  war.  It  promises  to  pose  a 
really  terrific  problem  in  the  achievement  of  inter¬ 
national  co-operation  when  the  shooting  and  the 
straffing  is  over;  a  problem  so  great  that  coercion 
probably  will,  in  many  cases,  be  necessary.  The 
temptation  faced  by  those  in  a  position  to  use  such 
coercion,  and  who  are  taking  upon  themselves  the 
responsibility  of  using  it,  will  be  very  great,  and 
there  will  be  powerful  influences  w'orking  for  the 
misuse  of  the  self-assumed  powers. 

That  the  leaders  of  the  three  powerful  nations 
are  agreed  upon  the  prineiplc  of  broad  interna¬ 
tional  co-operation  is,,  in  itself,  a  really  important 
development.  It  will  not  do,  however,  to  sit  back 
and  wait  for  the  end  of  the  war  to  bring  action,  for, 
n  the  cases  of  Roosevelt  and  Churchill,  the  legis¬ 
lative  bodies  of  which  they  are  the  heads  will  have 
the  final  say  in  the  actual  policy  that  will  be 
followed. 

The  situation,  in  a  nut-shell,  appears  to  be  that  a 
materially  greater  degree  of  national  co-operation 
and  understanding  will  be  necessary  before  inter¬ 
national  co-operation  can  be  looked  for. 


“Ti?e  Dearth  Coming”,  says  a  newspaper  heading. 
What  do  they  mean,  “coming”. 

+  ♦  ♦ 

It  would  be  nice  to  know  just  how  big  is  “big”  in 
industry  as  far  as  the  C.C.F.  is  concerned. 

4*  4*  + 

The  new  Middle-East  conferences  still  leave  us 
wondering  if  we  arc  going  to  have  'I'urkey  for 
Christmas. 

4>  ♦  4* 

If  anyone  goes  hungry  in  this  country,  it  will  be 
In  the  midst  of  plenty. — Henry  Ford. 

Well,  Henry  hds  plenty. 

4>  4*  4* 

One  of  this  week’s  luncheon  club  speakers  urged 
a  better  distribution  of  the  profits  of  our  economy. 
The  average  business  man  is  more  concerned  with 
being  able  to  show  any  profit  at  all — after  he  meets 
rising  costs  and  rising  taxes. 

4*  4*  4> 

And  there  is  the  possibility  that  if  the  govern¬ 

ment  took  over  the  banks  the  people  might  not  be 
satisfied  to  leave  their  money  on  deposit.  Of  course, 
we  assume,  they  could  be  forced  to  do  so  if  it  should 
be  that  a  Mr,  Winch  were  placed  in  charge  of  the 
t^.C.F.  Gestapo. 

4>  g*  4* 

News  never  can  be  surprising  when  it  has  been 
forecast  for  days.  And  so  the  official  statements 
following  the  Cairo  am^  Teheran  conferences  have 
been  in  the  nature  of  an  anti-climax.  But  the  great 
developments  based  on  these , conferences  probably 
will  come  in  a  series  of  surprises,*  as  have  all  the  big 
developments  of  the  war — and  let  us  hope  so  be¬ 
cause  in  war  surprise  is  the  first  factor  in  success. 


IT  IS  DOUBTFUL  if  the  prob¬ 
lems  of  inter-Empire  relationships 
have  ever  been  discussed  in  as  seri¬ 
ous  a  manner  as  was  devoted  to 
them  last  week  by  Prime  Minis 
ter  Smuts  of  South  Africa,  before 
the  Empire  Parliamentary  asso¬ 
ciation.  But  it  is  even  '  more 
doubtful  if  the  average  Canadian 
has  any  idea  about  the  specific 
problem  which  will  fiwe  this 
country,  whether  the  ideas  of  Mr. 
Smuts  are  adopted  or  not.  Aside 
from  the  magnitude  of  the  speak 
er's  position  in  Empire  council,  a 
magnitude  which  is  frequently  al 
lowed  to  overshadow  his  primary 
position  of  leader  of  a  self  govern¬ 
ing  dominion,  the  thing  that  most 
people  recognise  in  the  stature  of 
this  man  is  his  forward  looking 
opinions  regarding  the  world  as  a 
whole. 

It  is  only  too  simple  and  easy 
to  overlook  all  the  conditioning  in¬ 
fluences  and  to  forget  that  per¬ 
haps,  the  field  marshall  spoke 
primarily  as  the  head  of  the 
African  Empire  and  that,  after 
having  studied  its  likely  posi¬ 
tion  in  the  world  to  come  he 
came  to  certain  definite  conclu¬ 
sions.  The  distinguished  marshall's 
thesis,  in  short,  rests  upon  the  as¬ 
sumption  that  the  colonial  Empire 
must  sooner  or  later  be  as  decen¬ 
tralised  as  is  the  Commonwealth  of 
today;  such  a  decentralisation  to 
be  brought  about  by  the  assump¬ 
tion  of  larger  respoiuibilities  on 
the  part  of  the  Dominions  towards 
those  colonial  possessions  which 
are  economically,  politically  or  geo¬ 
graphically  continguous  enough  to 
make  such  a  switch  in  responsib- 
ilty  safe  and  acceptable  to  all  con¬ 
cerned. 

4*  4*  4* 

This  space  is  not  concerned  with 
the  political  reasons  that  might 
prompt  such  a  development,  al¬ 
though  ready  to  confess  that  it 
considers  doubtful  that  the  more 
or  less  organic  growth  of  the  colo¬ 
nial  Empire  can  be  subjected  to  a 
speeding  up  of  evolution  without 
creating  dangerous  political 
stresses.  Interest,  as  far  as  this 
discussion  is  concerned,  is  fasten¬ 
ed  solely  to  the  economic  implica¬ 
tions  and  one  might  admit  right 
here  and  now  that  not  ail  Domin¬ 
ions  find  themselves  in  the  same 
position  with  regards  to  accepting 
new,  and  to  a  certain  extent,  for¬ 
eign  responsibilities. 

However  the  question,  for  ins¬ 
tance,  whether  Canada  could  make 
a  good  show,  and  rather  a  tidy  one 
too,  out  of  taking  greater  respon¬ 
sibilities  in  some  of  Atlantic  pos¬ 
sessions  now  ruled  by  the  Colonial 
office  in  London,  would  prob¬ 
ably  be  answered  in  the  affirma¬ 
tive  by  anyone  who  has  any  faith 
at  all  in  Canada’s  capacity  for 
sponsoring  economic  growth  and 
for  the  carrying  of  economic  bur¬ 
dens. 

Nevertheless  before  too  great  en¬ 
thusiasm  is  shown  for  the  idea  be¬ 
cause  of  sentimental  reasons,  or 
before  too  great  criticism  is  ex¬ 
pressed  because  the  idea  has  come 
from  the  outside  rather  than  from 
within  Canada,  consideration  must 
be  given  to  what  practical  results 
such  a  reorganisation  might  have. 
For  one,  the  Canadian  sphere  in 
which  to.  exercise  responsibility 
and  in  which  to  help  maintain  and 
build,  would  be  largely  confined  to 
the  Atlantic  possessions  of  the 
Islands  in  the  South  and  prob¬ 
ably  Newfoundland.  That  in  the 
first  named  group  we  would  have 
more  cause  for  friction  with  the 
United  States  than  we  would  have 
cause  for  rejoicing  is  perhaps  more 
or  less  clear, 

■Whether  Newfoundland  would 
greatly  care  to  have  us  appointed 
as  big  brother  is  doubtful  but 
chances  are  that  in  both  cases  a 
much  closer  and  mutually  satis¬ 
factory  relationship  could  be  estab¬ 
lished  after  a  period.  A  more  pre¬ 
ponderant  success  could  no  doubt 
be  achieved  in  the  case  of  some 
of  the  African  possessions,  which 
after  having  been  grouped  to- 


By  E,  C.  ERTL 

gether  somewhat  more  orderly 
than  they  are  now,  might  form 
the  basis  for  the  creation  of  a  sub¬ 
stantial  African  Empire  of  no 
small  means  and  importance.  It 
might  even  bring  about  a  some¬ 
what  more  stable  balance  between 
the  Intranslgeant  elements  in 
South  Africa  and  the  adherents  of 
the  Empire  and  result  in  the  form¬ 
ing  of  a  colonial  structure  there 
of  a  more  uniform  character  than 
is  now  the  case.  That  there  would 
be  important  shifts  in  population 
from  the  current  seat  of  colonial 
administration  in  England  to  the 
outposts  of  Empire  and  a  gradual 
redistribution  of  British  peoples  is 
also  a  thought  of  some  import¬ 
ance  when  the  economics  of  the 
British  population  are  considered. 

4>  4*  4» 

But  the  economic  implications  of 
the  whole  plan,  if  a  plan  it  can  'oc 
called  at  the  present  early  explor¬ 
atory  stage,  become  more  signifi¬ 
cant  when  they  are  coupled  with 
another  of  the  Prime  Minister’s 
suggestions,  namely  that  a  closer 
affinity  be  established  between  the 
Islands  that  are  now  the  Empire 
in  Europe  and  the  far  western  Eu¬ 
ropean  states.  (In.  view  of  the 
somewhat  premature  assumption 
that  the  center  of  European  gravi¬ 
ty  has  definitely  and  permanently 
shifted  to  the  “trans-Volgan 
East”  perhaps  a  reference  to  the 
“Far- Western”  European  states  xs 
note  quite  amiss). 

If  such  an  affinity  is  to  become 
a  reality,  if  the  corner  stone  of 


the  Empire  is  to  cease  being  an 
island  and  is  to  expand  into  a 
federation  of  non-British  and 
British  states  in  western  Europe, 
then  obviously  the  relationship  be¬ 
tween  the  economies  of  the  Do¬ 
minions  and  the  economy  of  the 
new  European  creation  must  be 
different  from  what  the  Empire  re¬ 
lationship  is  now.  For  then  the 
present  basis  for  political  attach¬ 
ment  will  have  undergone  a  meta¬ 
morphosis  from  the  idealistic  and 
historic  to  one  that  is  an  expe¬ 
dient  and  modernistic  conception 
of  statehood.  At  a  time  when 
violent  economic  passions  rule  the 
day,  substantial  economic  differ¬ 
ences  of  opinion  would  become 
quite  imavoldable  among  the  mem¬ 
bers  of  the  new  (Commonwealth. 
For  it  so  happens  that  the  rem¬ 
nants  of  democratic  power  which 
it  is  suggested  should  be  merged 
with  the  European  end  of  the 
Commonwealth,  are  also  the  in¬ 
heritors  of  vast  colonial  Empires 
of  their  own  and  if  the  political 
Structures  are  merged,  the  econo¬ 
mic  structures,  with  all  their  weak¬ 
nesses  and  with  all  their  'racial, 
social  and  economic  liabilities  are 
also  to  be  merged. 

4*  4*  4* 

In  this  manner  then,  the  Do¬ 
minions  upon  whom  would  fall 
the  mantle  of  some  of  the  first, 
second,  and  third  colonial  secre¬ 
taries  to  be  reorganised,  would 
have  to  learn  that  it  is  not  enough 
to  lend  a  neighborly  car  to  the 
Continued  on  Page  9. 


EDITORIAL  FORUM 


Farewell  to  The  U.F.O. 

The  formal  disbandment  of  the 
United  Farmers  of  Ontario  at  its 
thirteen  aimual  convention  was 
prelude  to  the  submergence  of  the 
identity  of  this  famous  organization 
in  the  Ontario  Federation  of  AgriciU 
ture  and,  since  the  older  body  was 
already  an  affiliated  unit  of  the 
younger,  the  consequences  of  the 
move  are  not  momentous,  and  it 
seems  highly  desirable  on  practical 
grounds.  But  it  marks  the  end  of  the 
independent  existence  which  the 
U.F.O.  cherislied  for  thirty  years,  and 
will  awaken  for  thousands  of 
farmers  in  Ontario  memories  of  by 
gone  struggles  and  almost  forgotten 
personalities.  —  Toronto  Globe  and 
Mail. 


Compulsory  Voting 

Franchise  means  freedom,  frank 
ness,  exemption  from  servitude  or 
subjection.  How  can  a  citizen  be  said 
to  exercise  the  franchise  if  you  drive 
him  into  the  polling  booth.  The  right 
to  vote,  if  you  stay  to  think  what  it 
means,  must  certainly  Include  the 
right  not  to  vote. 

And  even  for  the  short-sighted  op¬ 
portunists  who  care  nothing  for 
principle  and  forget  that  there  is  al¬ 
ways  a  day  of  reckoning  of  aban¬ 
doned  principles  in  politics  it  ought 
to  occur  that  you  can’t  practically 
get  any  sort  of  workable  or  useful 
government  by  means  of  a  coerced 
voter. 

You  can  lead  the  horse  to  the 
water  but  you  can’t  make  him  drink. 
You  can  drive  your  elector  into  the 
voting  booth  but  you  can’t  compel 
his  mind.  Compulsory  voting  is  no 
better  than  just  another  way  of 
pushing  people  around,  a  phony  de¬ 
vice  in  the  name  of  democracy  that 
really  betrays  democracy  and  is  on 
the  way  to  the  servile  state.  —  Van¬ 
couver  Province. 


Mutual  Consideration 
The  managing  director  of  a  long 
established  and  successful  mer¬ 
chandizing  enterprise  recently  dis¬ 
tributed  this  message  to  every 
member  of  his  staff: 

“Customers  made  our  business. 
Customers  will  keep  us  in  busi¬ 
ness.  There  is  no  excuse  for  lada 
of  courtesy.  There  is  no  legal 
rationing  of  politeness  —  no  cur¬ 
tailment  of  smiles.  There  is  no 


official  ceiling  on  being  pleasant 
while  on  the  job.” 

There  aro  abnormally  busy  days 
in  stores  arid  offices.  Staffs  are 
depleted,  and.  many  clerks  eire  new 
and  inexperienced.  But  there  is  no 
excuse  for  discourtesy  and  surliness. 
Sound  business  management  does 
not  forget  that  satisfied  customers 
constitute  the  life-blood  of  busi¬ 
ness. 

Customers,  too,  should  make  al¬ 
lowances  for  mistakes  and  delays  in¬ 
evitably  due  to  staff  depletions  and 
the  pressure  of  Christmas  shopping. 
The  timely  reminder  that  there  is 
no  official  ceiling  on  being  pleasant 
should  be  borne  in  mind  by  sales¬ 
people  and  shoppers  alike.  Mutual 
consideration  is  a  reasonable  plea.  — 
Halifax  HeraR 


N.B.  and  The  Forests 

Interest  in  tlie  Maritime  Provinces 
is  directed  to  a  meeting  of  forestry 
experts  now*  being  held  in  Frederic¬ 
ton.  Like  many  other  groups  of  citi¬ 
zens  they  are  discussing  post-war 
problems,  and  no  doubt  their  Sbg- 
gestions  wOl  have  direct  bearing 
upon  the  future  of  the  lumber  busi 
ness. 

Our  forests  are  largely  responsible 
for  some  measure  of  prosperity  which 
has  come  to  the  Maritimes  and  par¬ 
ticularly  to  New  Brunswick.  Conser¬ 
vation  long  has  been  stressed  as  a 
necessity  if  lumbering  is  to  be  main 
tained  as  a  large  industry.  Probably 
in  the  hurry  to  provide  lumber  for 
carrying  on  the  war  cur  forest  prac¬ 
tices  have  become  somewhat  ex¬ 
travagant.  No  doubt  the  engineers 
will  have  something  to  say  regard¬ 
ing  the  making  up  for  any  waste. 
How  to  make  lumbering  more  effici¬ 
ent  and  how  to  make  use  of  all  the 
materials  coming  from  trees  will  be 
discussed,  it  is  hoped. 

In  New  Brunswick  under  present 
conditions  there  is  waste  in  the  for¬ 
ests  and  at  the  mills.  In  some  in¬ 
stances  slabs  are  being  burned  to  get 
rid  of  them.  It  is  possible  that  some 
suggestion  for  their  commercial  use 
will  be  made  by  the  engineers.  How 
tree  tops  and  limbs  may  be  utilized 
also  may  be  given  consideration.  In 
any  case, the  forest  engineers  should 
have  a  busy  session  which  will  as¬ 
suredly  produce  recommendations  of 
real  value  to  the  whole  industry  and 
the  Maritime  Provinces  generally. — 
Saint  John  Telegraph- Journal. 


25  YEARS  AGO 

From  th»  Files  of  The  Financial  Timot 


The  first  bid  of  many  months  for 
a  Montreal  Stock  Exchange  seat 
was  made  during  the  week  with 
$25,000  offered. 


Stocks  making  new  high  records 
for  the  year  include  Canadian  Gen¬ 
eral  Electric,  Canadian  Locomotive 
preferred,  Canada  Steamships,  com¬ 
mon  and  preferred,  Ogllvie  Milling 
and  Penmans  preferred. 


Mark  Bredin,  formerly  vice-presi* 
dent  of  the  Canada  Bre^  Company, 
has  been  elected  to  the  presidency 
of  that  company  in  succession  to  the 
late  .Cawthra  Mulock,  and  E.  H, 
Laschinger  is  now  vice-president. 

McIntjTe-Porcuplne  Mines  is  the 
only  Ontario  gold  property  to  pay 
dividends  continuously  during  the 
war.  The  15  per  cent  per  annum 
rate  was  kept  up  without  the  need 
of  high-grading,  because  the  aver¬ 
age  values  of  ore  developed  are 
high  enough. 


From  a  production  in  British  Col¬ 
umbia  of  less  than  500,000  feet  of 
airplane  spruce  lumber  in  April  last 
to  6,850,000  feet  in  November  is  the 
record  of  the  aeronautical  depart¬ 
ment  of  the  Imperial  Munitions 
Board.  When  ft  is  remembered  that 
airplane  lumber  constitutes  not 
more  than  30  per  cent  of  the  cut 
it  will  be  realized  the  tremendous 
operations  carried  on. 


The  satisfactory  position  of  Do¬ 
minion  Iron  is  shown  by  the  fact 
that  the  company  is  said  to  have  a 
cash  balance  not  far  short  of  $3,- 
(X)0,0(X),  and  to  this  might  be  added 
$2,000,000  in  call  Joans.  Victory 
bonds  added  to  these  would  prob¬ 
ably  give  the  company  a  total  of 
about  .$8,000,000  in  what  is  as  good 
as  cash.  An  inventory  of  a  similar 
amount,  which  is  constantly  being 
liquidated,  places  the  company  in 
an  exceptionally  fine  position. 


From  the  Awkward  Squad 

The  new  recruit  was  quite  hope¬ 
less.  Everything  he  did  was  wrong, 
and,  try  as  he  would,  his  drill  was 
just  awful. 

The  infuriated  N.C.O,  in  charge 
of  the  squad  had  tried  everything 
he  knew.  Now  he  could  stand  it  no 
longer. 

‘‘What  were  you  before  you  join¬ 
ed  the  army?”  he  roared. 

“Very  happy,  corporal,”  came  the 
truthful  but  sad  reply. 


The  local  Street  was  much  inter¬ 
ested  in  the  announcement  of  what 
an  illustrious  record 
ILLUSTRIOUS  the  Angus  family  has 
RECORD  had  with  the  Bank 
of  Montreal.  Fol¬ 
lowing  the  death  of  D.  Forbes  Angus, 
the  eldest  son,  it  was  found  that  be¬ 
tween  R.  B.  Angus’s  father  and  him¬ 
self  they  had  an  unbroken  term  on 
the  board  of  directors  of  as  long  as 
fifty  two  years.  R.  B.  Angus  was 
actively  identified  with  the  Bank  for 
many  years,  and  in  the  latter  part 
of  his  life  served  as  president  for  a 
very  Jong  time.  His  son  D.  Forbes 
Angus  joined  the  board  in  1912.  and 
served  till  1942.  It  was  this  record 
that  resulted  in  Mr.  Spinney,  Uie 
president  of  the  Bank,  making  such 
a  graceful  tribute  to  the  name  when 
he  stated  that  the  name  Angus  is 
deeply  and  honourably  woven  into 
the  history  of  the  institution. 


The  decision  of  the  board  of 
directors  of  the  Holllnger  Mine  to 
discontinue  the 
WAS  A  practice  of  paying 

FASCINATINO  monthly  dividends 
DISTRIBUTION  in  favor  of  quar¬ 
terly  payments  will 
mark  the  end  of  what  was  long 
regarded  as  one  of  the  most  spec¬ 
tacular  payment  policies  ever  intro¬ 
duced  by  any  Canadian  gold  mine. 
When  the  monthly  payment  plan 
was  inaugurated  many  years  ago  it 
caught  the  fancy  of  investors  and 
speculators  to  a  great  extent,  be¬ 
cause  it  was  thought  that  the'  gold 
was  pouring  so  fast  into  the  com¬ 
pany’s  coffers  that  they  had  to 
get  rid  of  it  just  as  quickly  as  pos¬ 
sible  by  passing  a  substantial  amount 
of  their  i>rofits  along  to  their  share¬ 
holders.  In  the  early  stages  the 


payments  primarily  were  made  to 
the  members  of  two  groups,  one 
headed  by  the  McMartin  Brothers 
and  the  other  by  the  Timmins  Bro¬ 
thers.  In  later  years,  though,  the 
undertaking  was  developed  to  a 
much  greater  extent,  and  the  securi¬ 
ties  were  listed  on  the  Canadian  ex¬ 
changes,  with  the  result  that  the 
shareholders’  list  grew  into  the  thou¬ 
sands,  and  on  this  account  the 
amount  of  work  entailed  each  month 
took  the  greater  part  of  the  time  of 
a  large  proportion  of  the  office  staff 
of  the  Company.  It  is  believed  that 
a  very  large  saving  will  be  effected 
by  the  new  system  of  distribution. 
There  is  no  getting  away  from  the 
fact  that  the  old  monthly  payment 
was  a  great  advertisement  for  Cana¬ 
dian  mining. 


The  local  Street  grew  enthusiastic 
at  the  courageous  way  Geprg©  W. 

Spinney,  president  of 
A  VALIANT  the  Bank  of  Montreal, 
LEADER  came  out  in  defence  of 
the  Canadian  banking 
system  and  attacked  the  proposal  for 
the  nationalization  of  banks.  There 
has  always  been  a  feeling  that  the 
old-time  banker  never  bothered  very 
much  about  defending  the  many 
good  features  that  had  been  devel¬ 
oped  under  the  Canadian  banking 
system.  Their  attitude  in  doing  so, 
however,  was  that  they  always  felt 
Canada’s  system  was  one  of  the 
finest  in  the  world,  and  did  not  re¬ 
quire  any  defence  from  the  inside. 
Now,  however,  the  opposition  to  it  is 
probably  the  greatest  that  has  ever 
developed  since  the  system  was  in¬ 
troduced  into  the  Dominion,  and  this 
opposition  comes  from  the  C.C.F. 
party,  which  recently  made  such 
considerable  headway  in  the  provin¬ 
cial  elections  in  the  Ontario  field. 


While  it  is  generally  admitted  that 
many  of  the  proposals  that  are  briing 
put  up  by  the  C.C.F.  are  solely  for 
tile  purpose  of  getting  votes,  and  are 
not  intended  to  be  put  in  practice, 
still  many  of  the  developments  in 
connection  with  campaigns  have 
been  of  a  very  disturbing  character, 
and  now  in  view  of  the  inroads 
being  made  in  different  parts  of  the 
country  it  is  felt  that  concentrated 
opposition  to  them  will  have  to  be 
developed  by  the  old  party.  What  the 
Street  liked  particularly  about  Mr. 
Spinney’s  attitude  in  connection  with 
the  banking  situation  was  the  de¬ 
mocratic  way  invwhich  he  handled 
the  various  developments.  In  this 
connection  it  is  pointed  out  that  he 
had  come  up  the  “hard  way”  in  the 
bank,  having  .started  at  the  bottom 
of  the  ladder  and  gone  rigiit  through 
the  various  branches  of  work.  In 
the  process  of  doing  so  he  gathered 
a  special  knowledge  of  the  finan¬ 
cial  requirements  of  the  country, 
and  how  best  to  meet  them.  There 
was  even  a  feeling  in  many  of  the 
gatherings  In  different  offices  that 
in  his  attitude  Mr.  Spinney  was  con¬ 
cerned  more  about  the  benefits  to 
the  Dominion  as  a  whole,  than  any 
special  advantage  that  might  be 
gained  by  the  banks  themselves.  It 
was  recalled  that  Mr,  Spinney  had 
been  lent  by  the  Bank  to  the  Domi¬ 
nion  to  organize  the  earlier  Victory 
loans,  and  had  spent  over  two  and 
a  half  years  in  building  up  a  coun¬ 
try-wide  organization  that  is  now 
capable  of  gathering  over  a  million 
dollars  every  six  months.  In  invest¬ 
ment  and  banking  circles  it  is  felt 
that  Mr.  Spinney’s  contribution  was 
one  of  the  most  important  that  has 
ever  been  made  in  Canada,  as  far 
as  our  fine  banking  system  is  con¬ 
cerned. 


Seen  a  Ti(JdIer? 

The  talent  of  the  fighting  man 
for  inventing  incongruous  names  for 
the  tools  of  his  trade  is  illustrated 
anew  by  the  name  which  the  Brit¬ 
ish  manning  the  midget  submarines 
have  given  their  craft.  Nat.  A.  Bar-  • 
rows  reveals  in  the  Boston  Globe 
that  they  call  them  “tiddlers”.  Ac¬ 
cording  to  the  Oxford  dictionary 
“tiddler”  is  a  nursery  name  for  a 
small  minnow  or  stickleback. — Ne^v 
York  Sun. 


Another  Kaiser  Story 

A  young  lady  who  was  to  olirislen 
one  of  the  ships  built  bji  the  faiRous 
hurry-up  shipbuilder  Henry  Kaiser, 
arrived  at  the  yards  and  was  greet¬ 
ed  by  Kaiser,  who  escorted  her  to  a 
gaily  decked  platform  and  handed 
her  the  appropriate  bottle. 

Considerably  mystified,  since  tho 
only  sign  of  a  vessel  was  a  keel  far 
below  her,  the  young  lady  turned  to 
her  host  asking  where  the  ship 
might  be. 

“Hurry  up,”  Kaiser  shouted;  “get 
swinging.”  — ^Wall  Street  Jounral. 


A  Little  Too  Fast 

We  all  try  to  make  allowandes  in 
wartime.  On  our  local  bus  route 
(writes  “J.S.R.”)  conductresses  and 
passengers  alike  stretch  a  point  to 
such  an  extent  that  even  on  a  wet 
day,  a  large  Old  English  5heei)dog 
has  been  tolerated. 

The  limit  was  reached  the  other 
day,  however,  when,  at  the  foot  of  the 
mile-long  hill  ascending  out  of  our 
village,  a  lady  climbed  into  the  bus 
accompanied  by  a  goat.  The  con¬ 
ductress  hesitated,  but  thought,  per- 
hai>s,  as  things  were  so  difficult  and 
there  was  a  war  on — well,  if  nobody 
on  board  objected  .  .  .  ? 

The  bus  climbed  the  hill  and  at 
the  top  the  lady  and  the  goat  pre¬ 
pared  to  get  out.  As  she  passed  the 
conductress  the  lady  blithely  ob¬ 
served  that  she  had  brought  the 
goat  out  for  a  little  much-needed 
exercise  and  had  thought  that  Nan¬ 
ny  would  find  it  easier  to  walk 
downhill  all  the  way  —  Manchester 
Guardian. 


Secret  Weapons 

Early  in  the  war  the  Nazis  tried 
to  use  talk  about  “secret  weapons” 
as  another  bogey  with  which  to 
frighten  free  peoples.  Their  real 
secret  weapon  in  new  defensive  .... 
secret  weapon  was  mesmeric  fear. 
Actually  in  new  defensive  and  allied 
devices  Allied  inventiveness  has  moro 
tiian  turned  the  scales. 

We  are  now  hearing  about  jjatrol 
planes  using  searchlights  against 
submarines.  How  this  hampered  U- 
boats  tactics  of  overtaking  convoys 
on  the  surface  at  night  and  has 
forced  them  to  risk  surfacing  in  day¬ 
light  to*  recharge  batteries  is  a  fas¬ 
cinating  story. 

Sometimes  new  adaptations  of  old 
equipment  or  techniques  have  as 
great  value  as  a  novel  device.  Allied 
lase  of  one  or  the  other  in  a  most  im¬ 
portant  fi^ld  of  combat  is  indicated 
by  the  latest  Allied  air  forays  from 
Britain,  particularly  the  R-AF*.  raid 
on  Leipzig. 

London  despatches  tell  how  the 
big  bombers  went  out  in  rain  and 
wind  and  clouds  that  have  always 
before  kept  them  grounded  —  the 
kind  of  winter  weather  that  the  Ger¬ 
mans  hoped  might  give  them  a  re¬ 
spite.  'We  need  not  pry  overmuch 
into  how  Allied  crews  have  been 
trained  or  equipped  for  all-weather 
attacks.  It  is  enough  to  know  that 
bad  weather  may  be  not  a  hindrance 
but  a  help  in  bombing  Germany.— 
Christian  Science  Monitor, 
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HINTS  TO  INVESTORS 


Internationa  Nickel  Com. 

Would  you,  ktudly  givo  me  a  re- 
port  on.  Ivfcnnitwvnl  Nickel  Co., 
ivith  parficnlnr  reference  to  the 
position  of  the  common,  stock.  I've 
voted  that  the  stock  has  been  weak 
lately.  Is  there  anything  basically 
st'rong,  or  would  you  consider  it  to 
have  possibilit'ies  as  a  semi-spec- 
Illative  investment,  for  a  hold.— 
A  T;  Toronto. 

Weakness  in  Internationa!  Nickel 
eommon  has  reflected  recent  de¬ 
clining  trend  in  retainable  earn 
Ings  and  nervousness  over  possible 
severe  post-war  competition  among 
various  metals. 

The  price  controls  and  hea\y 
taxes,  plus  various  special  write¬ 
offs  and  deductions  allowed  to  take 
rare  of  wartime  plant  expansion 
have  resulted  in  a  level  of  wartime 
earnings  below  the  level  prevailing 
juat  before  the  war.  In  addition, 
this  year  rising  costs  and  difficulty 
of  getting  sufficient  workers  to 
maintain  production  have  added 
further  adverse  affect  on  earnings. 
For  the  first  nine  months  of  this 
year,  earnings  vere  51.49  a  share 
on  common  against  $1.57  a  share 
in  like  1942  period,  and  third  quar¬ 
ter  earnings  of  45  cents  wore  below 
dividend  requirements  of  50  cents 
for  the  quarter.  This  has  suggest¬ 
ed  possibility  of  a  reduction  from 
present  dividend  rate,  at  least 
temporarily,  particularly  in  view  of 
importance  of  a  strong  financial 
position  in  meeting  any  problems 
that  may  arise  with  end  of  the  war. 

Other  unfavoreble  factors  have 
Included  threat  of  competition  from 
Brazilian  nickel  deposits,  and  prob¬ 
able  heavy  scrap  accumulations  of 
nickel,  for  the  three  or  four  years 
following  the  war 
There  are  a  number  of  highly 
favorable  features  m  the  Inter¬ 
national  Nickel  picture,  however. 
The  company’s  I'ecord  as  a  peace, 
time  earner  has  been  outstanding. 
In  every  year  of  the  past  two  de¬ 
cades  the  company  has  been  able 
to  show  earnings  on  the  common, 
with  exception  of  1932  when  there 
t'as  a,  loss  equivalent  to  14  cents 
«.  share.  Nickel  is  an  e.xcellent 
wiloy,  and  the  company  has  been 
Aggressive  in  developing  new  uses 
for  the  metal.  There  is  good  reason 
to  believe  that  the  company  in  fu¬ 
ture  peace  years  can  continue  to 
make  a.  good  record  In  sales  and 
earnings. 

The  company  enjoj's  a  practical 
monopoly  in  nicklc  production,  has 
large  ore  reserves,  and  is  also  a 
large  producer  of  copper  and  a  r«!a- 
fn-e  important  platinum  producer 
f.'apitalization  and  working  capital 
position  ore  strong.  During  nai 
years  depreciation  and  allied  write 
offs  have  been  heavy — S8  cents  5 
share  in  1941  and  9(i  cents  in  1941 
—and  this  has'  added  substantially 
to  cash  position  The  threat  of 
Brazilian  competition  appears  un¬ 
likely  to  be  very  serious,  because 
of  transport  and  other  factors. 

Capitalization  of  International 
Nickel  consists  -’f  ,$27,627,125  7T, 
preferre  l  stock  and  14, -575, 169  com¬ 
mon  shares  hawing  a  stated  'alue 
of  $15  47  as  of  June  .90.  last  Work¬ 
ing  capital,  whicli  .stood  at  $66  mil¬ 
lion  in  19.39,  w.as  nearly  $9.5  million 
on  Sept.  ,30,  this  year.  Current  as 
sets  of  nearly  $123  millions,  as  of 
Pent.  SO,  included  $21,577,001  m  cash 
and  543.395.939  Treasury  bills,  tax 
notes  and  similar  cash  items.  Cash 
items  are  several  times  all  current 
liabilities 

Although  there  are  some  uncer¬ 
tain  factoi-s  for  the  immediate  fu¬ 
ture,  the  stoc.k  api'ears  to  have 
some  attractive  possibilities  for 
longer-term  holding,  particularly 
with  purchases  on  any  further 
weakness. 

4*  4^  4* 

Inter.  Hydro  Debentures 

Kindly  advise  if  it  is  hkely  that 
bonds  of  International  Hydro  6%, 
maturing  in  April,  IPy/,  will  be  paid 
in.  full.  The  writer  notes  that  these 
bonds  have  depreciated  cons'derabhj 
during  the  past  ten)  months — R  F’., 

F rederu:ton,  N  E. 

There  is  no  certain  assurance  that 
International  Hydro  6s  of  1944  will 
be  paid  in.  full,  nor  is  there  as.sur- 
ance  at  the  moment  as  to  when 
^payment  will  be  made.  The  weak- 
^ness  in  these  debentures  has  reflect¬ 
ed  such  uncertainties. 

The  U  S.  Securities  &  Exchange 
Commussioc  last  year  ordered  disso¬ 
lution  of  International  Hydro,  which 
Is  a.  holding  company. 

Directors  of  International  Hj-dro 
prepared  a  plan  for  dissolution, 
whicli  subsequently  was  confinned 
by  the  court.  The  company  had 
until  July  31,  of  this  year,  to  put 
the  dissolution  order  into  effect. 
Legal  complications  developed,  how¬ 
ever,  Some  International  Hydro 
security  hoIder.s  brought  action 
which  raised  a  question  as  to  legal¬ 
ity  of  transactions  in  which  Inter¬ 
national  Hydro  acquired  certain  as¬ 
sets  from  International  Paper. 

Other  legal  complications  finally 
resulted  in  appeal  by  the  company 
And  by  the  SEC  to  the  court  to  in¬ 
vestigate  legitimacy  of  the  various 
suits,  vvjth  a.  view  to  speeding  settle 
ment  on  the  matter. 

International  Hydro  has  tome 
$26.5  millions  of  debentures  out¬ 
standing,  maturing  April,  next.  The 
company's  earnings  have  been  suf¬ 
ficient  to  take  care  of  interest  pay¬ 
ments,  but  there  are  not  sufficient 
fund.s  to  pay  off  the  bonds  on  ma¬ 
turity; 

Proposal  of  directors  of  Inter¬ 
national  Hydro  wets  to  distribute  54 
shares  of  Gatineau  Power  stock  for 
each  $3,000  debenture.  The  company 
owns  1,439,020  shares,  or  86%,  of 
the  Gatineau  common  outstanding. 
Current  price  of  Gatinegu  is  around 
$3  a  share,  lii  addition,  the  Inter¬ 
national  Hydro  direct  ore  proposed 
reorganization  of  other  International 
Hydro  subsidiaries  so  that  the  se¬ 
curities  could  be  put  in  distributable 
form.  The  plan  as  respects  such 
reorganizations  also  met  with  legal 
complications,  however. 

Just  when  the  dissolution  ordered 


INQUIRIES  from  subscribers 
ill  regard  to  their  invest¬ 
ments  and  problems  are  iit- 
vited.  Answers  are  based  upon 
information  which  THE  FI¬ 
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but  beyond  the  exercise  of 
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writer  in  order  to  receive  at¬ 
tention.  Answers  th^ght  to 
be  of  public  interest  will  be 
published.  Stamped,  address¬ 
ed  envelope  or  postage  should 
accompany  aU  inquiries. 


by  th4  SEC  c«i  ba  put  into  effect 
is  uncertain,  and  depends  on 
straightening  out  of  the  various 
legal  mix-ups.  What  debenture 
holders  will  get  is  dependent  on 
value  of  assets  at  the  time  of  dis' 
tribution. 

♦  ♦  ♦ 

Locamo  Gold  Mines 

T  have  some  shares  of  Locarno 
Gold  Mines,  information  regarding 
which  has  been  conspicuous  by  its 
absence  for  some  considerable  time. 
Please  advise  me  if  the  stock  has 
any  valiie  today  and  if  the  company 
is  at  all  active.-— D.  T.  P ,  Three 
Rivers. 

There  Is  no  current  market  on  the 
stock  of  Locarno  Gold  Mines.  Com¬ 
pany  is  inactive. 

Locarno  Gold  Mines  Ltd.,  oritin* 
ally  Locarno  Copper  Mines  Ltd.,  held 
39  acres  in  RbujAi  area  of  Quebec 
and  subsequently  acquired  a  gold 
prospect  in  Goldboro  (Guysboro)  dis- 
trict  of  Nova  Scotia.  There  as  no  re¬ 
cord  of  any  substantial  development 
ivork  having  been  done  on  either. 
Quebec  or  Nova  Scotia  properties 
Early  in  1939  a'shaft  on  N-S.  prop¬ 
erty  was  reported  sunk  to  a  depth 
of  loo  feet  and  some  diamond  drilling 
in  progress.  Apparently  lack  of  fin¬ 
ances  curtailed  development  work 
and  no  word  of  any  activity  at 
either  property  has  been  received 
since  beginning  of  war. 

At  best  this  appears  to  'be  a  wait¬ 
ing  proposition  with  post-war  pos¬ 
sibilities  vague  to  absence  of  any 
conclusive  development  work  at  the 
properties. 
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Canadian  Celane^  Common 

i48  holder  of  some  common  shar 
of  Canadian  Celanese  I  am  naturally 
interested  in  the  progress  of  th 
company  but  have  seen  very  little 
about  tf  in  the  fina  ncial  pages 
late.  The  last  annual  report  teas  not 
very  optimistic  and  I  have  been 
wondering  if  fha  company  is  likely 
to  continue  paying  dividends  at  the 
present  rate.  Tho  dividend  recori~ 
as  you  knoiv,  has  not  been  very  reg 
ular  in  the  past.  Any  information 
you  are  in  a  posilion  to  givo  me 
the  subject  would  be  appreciated 
G.  P.  E.,  Saint  John. 

Canadian  Celanese  Limited  earn 
•d  the  $2  a  share  dividend  on  Its 
comnlon  stock  by  a  suibstantial  niai' 
gin,  netting  $3.20  a  shaa-e  after  al 
charges  and  preferred  dividends 
with  a'llowanoe  for  participating 
dividend  on  preferred.'  Company 
mills  hsve  been  exceptionally  busy 
with  sales  for  wai"  purposes  adding 
very  largely  to  business. 

At  annual  meeting  last  Spring  the 
president  stated  that  sales  for  first 
quarter  of  tliLs  year  had  shorni  an 
increase  of  13%  over  those  for  same 
period  last  year  and  that  anotlier 
active  year  was  in  prospect.  He 
pointed  out,  however,  that  effects  of 
100%  excess  profits  tax  was  that 
company  can  earn  in  any  one  year 
while  tax  remains  a  maximum  of 
$1.88  a  share  on  common  stock.  In 
view  of  trend  of  business  end  early 
prospects  he  expected  company  to 
eii-n  the  maximum  this  year  and 
suggested  that,  while  this  fell  .short 
of  dividend  requirements  of  $2 
share,  there  is  a  possibility  that  the 
dividend  will  be  maintained  for  the 
current  year  at  least:  this  in  view  of 
relatively  strong  working  capital  and 
cash  position  of  company  and  the 
fairly  small  balance  for  dividends  that 
w'ould  have  to  coW  out  of  accumu 
lated  surplus  —  only  $31,249. 

In  this  connection  it  should  be 
noted  that  company  has  a  credit  with 
the  government  as  a  result  of  last 
year's  tax  bill  of  $225,000  for  refund 
able  portion  of  E.  .P.  tax.  This  is 
eqiih'alent  to  23  cents  a  share  on 
preferred  stock  on  a.  participating 
basis,  and  to  75  cents  a  share  on 
commbn  stock. 

Company  has  a  fairly  substantial 
free,  distributable  surplus  and, 
earnings  on  common  stock  can  be 
maintained  at  around  the  indicated 
ma.ximum  of  $1.88  a  share  for  the 
duration  —  as  seems  quite  likely  in 
view  of  war-time  demand  for  its 
products— it  is  quite  possible  that  the 
dividend  basis  of  .$2  a  share  on  com 
nion  may  be  continued 
4*  4*  *> 

Brown  Co.  G.  M,  5’s 

Kindly  advise  mo  as  to  u'hether 
you,  favor  the  purchase  for  nicest 
ment  today  of  the  general  mortgage 
bond,  of  Brown  Co.  /  can.  afford,  tc 
take-  a,  little  risk,  as  I  suppose  there 
(,■?  some,  in,  order  to  get  a.  good,  re 
turn  on  m.y  money. — "T.  B.  Tor¬ 

onto. 

Bromi  Co  is  a  prominent  pro 
ducer  of  pulp,  paper  and  other 
wood  products,  wuh  a  Canadian 
subsidiary,  Bro'vn  Corp ,  winch 
operates  at  La  Tuque,  Quebec  pro¬ 
vince. 

Under  a  plan  of  capita!  reorgani 
ration  approved  m  1941,  it  was  pro 
vided  that  first  mortgage  bonds  of 
the  old  company  «ould  be 
changed  for  new  general  mortgage 
5  per  ce  d  bonds  U.he  issue  to  "  inch 
your  query  refer.';  i  on  basis  of  $600 
of  new  general  morigage  bonds  for 
each  principal  amount  of  old  bonds 
held,  and  in  addition  old  bond  hold 
ers  would  be  geven  voting  trust 
certificates  for  6'-!  shares  of  new 
$6  cumulative,  preferred  stock  and 
voting  trust  certificates  for  28 
shares  of  new  common,  plus  ether 
small  consideiations 
A  senior  obligation  "as  created 
in  .form  of  «  loan  of  $4,500,000  from 
the  Reconstruction  Finance  Corp., 
which  had  been  redureri  to  .$2,003,- 
370  as  of  November  30th,  1942.  The 
present  genera!  mortgage  5  per  cent 
bond  issue,  due  1959,  amounts  to 
$12,349,300.  as  against  former  first 
mortgage  bond  obligation  of  $21.- 
415,500. 

Net  effect,  of  (he  reorganization 


gations  and  fixed  charges  of  the 
company. 

The  5  per  cent  general  mortgage 
cumulative  bonds  now  outstanding 
were  to  bear  cuhuilativc  interest 
.starting  December  1,  1939.  On  June 
1,  this  year,  intere.st  to  amount  of 
$1,606,162.50  war  paid,  covering  in¬ 
terest  for  2'ii  year  period  from  De¬ 
cember  1, 1940,  to  June  1, 1943.  Pre¬ 
viously  interest  for  the  period  De- 
cember  1,  1939,  to  December  1.  1940, 
had  been  paid  out  of  1942  earning.s. 

Earnings  of  Brown  Co.  and  its 
Canadian  subsidiary  in  1942  amount¬ 
ed  to  $5,219,583  available  for  interest 


on  tjie  general  mortgage  bonds,  after 
various  charges  including  provision 
for  .'ipeciat  depreciation.  This  figure 
was  more  than  eight  times  annual 
bond  interest  requirements  on  ths 
generel  mortgage  issue,  at  $642,465. 

Operations  and  earnings  of  Brown 
Co.,  likq  those  of  other  pulp  and  pa 
per  companies,  have  been  affected 
this  year  by  increased  manpower 
shortage.  For  the  first  28  weeks  of 
1943  profits  before  Income  taxes 
amounted  to  $1,593,230  compared 
with  $3,144,915  for  same  period 
of  last  year.  Present  pulp  pro 
duction  Is  running  at  approximately 
79%  of  previous  operating  rate  at 
Berlin,  KH.,  and  at  full  capacity  at 
LaTuque.  Decline  in  earnings  this 
year  has  b^en  due  chiefly  to  man¬ 
power  shortage  in  the  UB.  The 
manpower  problem  is  likely  to  be 
come  more  serious  in  coming  months, 
rather  than  less  so,  but  earnings  this 
year  will  cover  present  interest 
charges  by  a  wide  margin. 

Brown  Co.  after  the  war,  will  be 
faced  with  revived  competition  from 
Scandinavian  pulp  producers. 

On  basis  of  present  simplified  cap¬ 
ital  setup,  current  earning*,  reduced 
interest  requirements,  chances  of 
company  continuing  to  earn  its  in¬ 
terest  requirements  appear  favorable. 
Tho  borils  have  interesting  attrac¬ 
tions  as  a  speculative  investment. 

♦  ♦  ♦ 

John  A.  Lang  &  Sons 


I  am  interested  in  the  stock  of 
John  A.  Lang  A  Sons  as  a  iresult  of 
a  recommendation  from  a  friend  of 
mine  who  is  in  the  financial  busi¬ 
ness.  He  has  suggested  that  I  u>rite 
you,  asking  for  a  brief  review  of  the 
company's  activities  and  record  so 
that  I  can  check  with  what  he  has 
told.  me.  please  be  good  enough  to 
extend  your  assistance  in  this  con¬ 
nection— -Nova  Scotia  Subscriber. 

Jdhn  A  Lang  &  Sens,  Ltd.,  oper¬ 
ates  a  plant  in  Kitchener,  Ont , 
where  the  comfShy  manufactures 
various  lines  of  glove  leather.  Nor¬ 
mally  company  sells  gloves  and  gar¬ 
ments  for  workers  in  Industry', 
mining  and  farming.  During  the 
"ar,  however,  a  large  part  of  man 
ufactiiring  activity  has  been 
making  gloves  for  men  in  the  mili 
lary  services.  At  the  same  time 
demand  for  leather  gloves  for  in 
diistrial  plants  has  been  unusually 
heavy,  due  to  wartime  industrial  ac 
tivity,  With  result  that  company  has 
been  having  difficulties  in.  meeting 
demands. 

Before  the  war.  earning  'power  o 
the  company  was  relatively  steady 
with  only  a  few  unusually  difficult 
ears  resulting  in  earnings  below  ,$l 
a  share.  For  1942  earnings  amounted 
to  $1,90  a  share,  m  1941  they  were 
$1.44  a  share.  Six-year  average  of 
earnings  —  1936-1941  —  was  $1 40  a 
share. 

Balance  sheet  as  of  end  of  1942 
showed  current  asseta  at  $1,244,617 
against,  current  liabilities,  of  $i39.- 
563.  Current  assets  included  $709,121 
int’estments,  $345  cash.  Net  working 
apita!  of  $1,005,051  was  at  a  new 
high,  and  was  equivalent '  to  more 
than  $10  a  share  on  the  100,000  out 
standing  sharea  if  capital  stock.  The 
ompaiiy  has  no  bonds  outstanding 
and  capital  stock,  authorized  and 
outstanding  to  amount  of  lOO.COO 
shares,  is  sole  capital  liability.  Sur¬ 
plus  "’as  shown  in  balance  sheet  at 
733.135, 

Earning  power,  past,  present  and 
probable  future,  together  with  finan- 
ial  position,  suggest  reasonable  as¬ 
surance  of  continuity  of  present  rate 
of  dividend  payments.  The  company 
has  been  paying  regular  rate  of  divi¬ 
dends  at.  70  cents  annually,  without 
interruption  since  1936.  During  the 
past  two  years  extra,  dividends  of  30 
cents  each  year  have  accompanied 
regular  payments,  to  make  total  $1 
nnually  .including  the  extras.  On 
basi.s  of  $1  payments,  the  stock  at 
present  price  indicates  an  annual 
rctum  of  better  than  7  per  cent, 
hich  is  an  attractive  yield  in  pres¬ 
ent  markets  for  a,  stock  of  a  com¬ 
pany  with  the  record  and  current 
position  enjoyed  by  j.  A  Lang. 

Market  price  of  the  stock  this  year 
has  held  ‘'vithin  the  narrow  range  of 
to  14  H.  Last  year  the  high 
as  13  and  the  lory  8. 


Prime  Minister  Smuts  Paints 
A  Picture  Of  Dire  Implications 


(Continued  from  page  8) 


.S.  Steel  Production 

Lower  For  November 


New  York.  —  Production  of  steel 
in  the  United  .States  during  Novem¬ 
ber  declined  to  7,-356,828  net  tons 
from  the  October  record  of  7,819,- 
061  tons,  the  American  Iron  and 
Steel  In-stitute  reports. 

November  production  was  equl- 
lent  to  9S.4  per  cent,  of  the  in¬ 
dustry's  capacity,  compared  with 
the  November  percentage  of  101.3. 

j-ear  ago  November  production 
was  7,179,812  tons  of  steel  repre¬ 
senting  97.8  per  cent,  of  capacity. 


periodic  troubles  of  some  of  the.se 
overgronTi  countries,  but  a  very 
brotherly  ear  to  the  economic 
problem*  of  the  new  cousins,  if  not 
slatera,  of  the  Empire  cemstituents. 

A*  a  political  copcept,  as  an  ex¬ 
ample  to  a  wea:7  world.  Prime 
Minister  Smuts’  proposals  arc 
without  %  peer;  as  a  start  from 
which  to  reorganise  the  struct uiu 
of  the  Empire  for  the  Empire’.? 
sake  alone  they  arc  of  a  nature  re¬ 
quiring  the  patience  of  Job  and 
the  long  life  of  a  Methusalem.  . 
♦  ♦  ♦ 

There  is  however  another  Im¬ 
plication.  economic  in  nature, 
which  deserves  recognition  in  this 
connection.  This  springs  from  the 
the  fact  that,  as  speaker  had 
pointed  out,  Britain  herself  will  be 
economically  poor  while  confront¬ 
ing  her  two  major  partners  wlio 
will  be  in  a  rather  *expanslve  mood 
by  the  time  we  arc  done  with  the 
war.  In  this  manner,  the  Field 
Marshall  has  stated  what  miust 
have  worried  a  goodly  number  of 
people  everywhere  for  a  long  lime. 
When  talking  about  the  respective 
poverty  or  affluence  of  a  political 
power  one  does  not  have  in  mind 
so  nluch  the  current  substance  of 
exchange;  the  facilities  of  produc¬ 
tion  or  the  value  of  one’s  tangible 
assets.  One  thinks  primarily  of 
the  substance  that  one  could  us<3 
to  back  up  one's  economic  views, 
one's  economic  promises  and  one’s 
bargaining  position  in  the  field  of 
International  politics. 

No  amount  of  protesting  that 
Russia  does  not  Intend  to  apply 
her  doctrines  to  western  Europe 
will  do  away  with  the  fact  that 
her  system  of  state  socialism  —  a 
very  comprehensive  and  coercive 
system  indeed  —  can  allow  h4r  to 
override  any  of  the  considerations 
of  orthodoxy  and  economy  which 
must  govern  the  policies  of  her  two 
partners.  In  other  words,  and  the 
matter  edn  be  put  quite  bluntly, 
Russia  is  in  a  position  to  do  the 
most  implausible  things  with  her 
gold  for  instance,  or  witli  a  ny  other 
form  of  credit  if  her  political  m.s- 
tlncts  may  thereby  be  satisfied 
She  can,  for  the  sake  of  obtaining 
the  political  go^will  and  the  eco¬ 
nomic  tie-up.  give  her  yellow  metal 
away,  under  the  pretext  of  helping 
others  to  their  feet  and  no  one 
could  possibly  accuse  her  of  any- 
thmg  but  tlie  most  humanistic  in¬ 
tentions,  to  be  applauded  by  the 
rest  of  us  even  while  we  tremble 
m  our  boots  about  the  results  of 
such  policies. 

♦  ♦  4 

Compared  to  these  capacities, 
our  substance  is  indeed  small,  and 
not  only  the  substance  of  the 
Mother  Country.  A  man  like 
Field  Marshall  Smuts  would  never 
have  suggested  that  In  the  trinity 
of  powers,,  Brlta  in  would  stand 
alone  without  her  Empire  and 
Commonwealth  For  eronomirailv 
as  well  as  politically.  Britain  is  noo 
just  a  group  of  Islands  in  tlie 
North  Atlantic,  .siie  Is  an  Empire 
and  a  Commonwealth,  the  one  as 
much  as  the  other.  When  measured 
against  the  resources  and  sub¬ 
stance  of  other  powers  ours  still 
weigh  a  good  deal,  provided  the 
weighing  ts  done  according  to  the 
rules  of  orthodoxy  and  economy. 
Only  w'heii  measured  against  the 
political  weight  that,  can  be  made 
felt  by  an  unorthodox  economy, 
eiich  as  the  one  po.'^ses.sed  by  an¬ 
other  partner  lii  trinity,  do  we 
measure  weakly,  for  we  can  not  af¬ 
ford  to  throw  away  the  basis  of 
credit  for  the  sake  of  gaming  po¬ 
litical  positions, 

If  the  speaker  before  the  Em¬ 
pire  Parliamentary  association  had 
this  in  mind  It  is  imderstandablo 
that  he  would  not  speak  out  in  so 
many  W'Ords.  Then  it  is  also  un¬ 
derstandable  why  lie  would  wish 
to  line  up  the  remnants  of  political 
and  economic  power  in  democra¬ 
tic  Europe  beliind  the  stability 
that  is  represented  by  the  British 
Isles.  Then  only  is  it  under- 


.standable  nhv  Ik  desuTvS  a  .shift  in 
responsibilities;  tlir  colonies  to 
fend  for  thcm.'.elves  under  the 
.aegis  of  the  Dominions  who  are 
capable  to  gi'e  comfort  and  ad¬ 
vice;  while  the  Mother  countr;/* 
fortify  her  and  our  position  on  the 
old  continent  by  extending  her 
hand  and  her  principles  to  those 
who  wish  to  take  them. 

4  4  4 

lliis  Is  indeed  a  development 
suclt  as  may  be  necessary  for  tlie 
only  thing  of  which  we  may  be 
suie  just  now  is  that  things  in¬ 
variably  take  a  cour*e  different 
from  that  which  has  been  anti¬ 
cipated. 

But  if  Pi'lme  Minister  Smuts  was 
prompted  by  a  feeling  of  im- 
iiendlng  change  in  our  funda¬ 


mental  relationship:  if  suen 
changes  are  baz-ed  upon  the  nec- 
f-vity  of  preparing  for  the  coming 
of  new  trtals  and  stresses,  then  it 
will  certainly  require  a  very  mu’h 
greater  understanding  of  tlia  com¬ 
plexity  of  our  position  than  wo 
are  bringing  to  bear  upon  tho 
problems  now.  For  Canadians  arc 
substantially  unprepared  for  any¬ 
thing  that  would  require  a  new 
slant  as  to  thclr  responsibilities  in 
the  world.  The  only  thmg  with 
w’hich  they  have  become  familiar 
in  the  past  few  years  la  a  promi-'a 
of  greatness  and  expanding  wealtli. 
Little  or  nothing  has  been  told 
them  of  the  fact  that  with  ma¬ 
turity  comes  responsibility  and 
that  witli  responsibility  come  tho 
dangers  to  which  protected  daugh¬ 
ters  are  rarely  exposed.  Theso 
dangers  of  the  future  are  likely 
to  be  economics  more  than  poli¬ 
tical,  idcaloglcal  rather  than  prac¬ 
tical;  and  emotionalism  such  as  is 
preponderant  Just  now  does  not 
provide  the  best  basis  upon  whicli 
to  meet  dangers  of  this  nature. 


Tale  Of  Two  Wars 


(Continued  from  Page  1) 


gam  of  350%.  This  compared  ■with 
an  increase  during  Great  War  I 
years  from  $1,270,375  to  $3,434,753, 
a  gain  of  about  175%.  Taxes  cut 
sharply  into  net  earnings  during 
present  war,  however,  Dominion  Tex¬ 
tile’s  net  after  all  charges  increasing 
between  1939  and  1943  by  only  less 
than  60%  to  $1.6.36,885  from  $1,036,- 
982.  During  last  war,  on  the  con¬ 
trary,  with  war  l^xes  A  minor  factor 
in  earnings,  net  expanded  much 
more  widely  to  $1,695,730  from  $474,- 
074,  an  increase  of  over  250%.  I 


Comparative  figures  for  Parana  ns 
Limited,  leading  operator  m  the 
knitting  goods  industry  radicate  a 
somewhat  similar  trend  although 
that  company's  record  of  expansions 
net  earning.s  has  been  somewhat 
better  than  that  of  Dominion  Tex¬ 
tile.  Comparative  figures  from  pro¬ 
fit  and  loss  account  of  Dominion 
Textile  and  Penmans  Limited  for 
Gr6at  War  I  years  and  for  5  years 
1938-i9  to  1942-43  tell  an  interesting 
story;— 


DOMINION  TEXTILE 

TieC.At  TEAKS  EKDBD  MABCB  SIST 


Plant  — 

Looms  . . . 

19X4 

IP, 07* 

1918 

10,t05 

191 T 

10.103 

1»1S 

9,500 

1919 

9.500 

Spindles  . 

483, $28 

464.114 

464.144 

450.000 

450.000 

Employees  . 

7,000 

7,000 

7.000 

6..500 

6,500 

Total  Assets 

. . .,S 

15..596.8P*  iS.;7e.3.3S  18,557.41* 

20,344.796 

20,801,666 

Funded  Debt  . 

. $ 

3,701,500 

3,907,775 

7,307,500 

7,300.000 

7,392,50*.1 

Capital  — 

Pi'efened  Stock  .. 

1,924  700 

1,925.975 

1,940  600 

1,940,600 

j  60.1 

Common  . 

.  ,  Shares 

.50,000 

50.0P0 

5ft.<WVl 

50.000 

50  00'* 

<~urrcnt  Assets 

4.671,948 

4.500,597 

4. 8.56.  ,194 

7.344.608 

Net  Workin;  Capital 

7.30  7:3 

729,735 

2.258.92, 8 

.■.,6'22,287 

6  779.162 

Earned  Surpl'is  . 

829.380 

881.92*1 

1,444.167 

2,189,195 

.3.349,*^8': 

Pross  Piofil.s  . 

1,270.37.5 

1., 80, 5, 018 

1.657.083 

1.873.. 371 

.3.434,7.5;: 

Net  EainiiiEs  . 

474.074 

487,41*1 

78.5.963 

m.Si'2 

l.flD.s.7oO 

Itiviclcnfls  . 

4S4.654 

4311870 

435.331 

Lain,  on  Common  ... 

6.79 

7.0.5 

13  01 

31  2*1 

Paid  on  Common  .  .. 

.  $ 

6  00 

6  0*3 

600 

7 

g  0" 

riSCAL  TEAB8  BMDEP  MABCH  »18T 

107ft  Iftift  Iftll  Iftl**  IfUT 

r^UI  Ae5»ts  . .8  44.7IB,41S  4a,S73..ViS  sMav.llOT  90.147.37't 

F>ln'l«d  Debt  . .I  t,;i7.6(W  LtOU.OA'J  i.o'X'.reo  4,309.0<'0  4,100,re<l 

Capital  — 

rref»rrf4  Stock  . S  1.940.«oo  1.940,800  1.940, «fio  1.940, 80i»  i,94o.«n.i 

Common  Stock  .  .  Share.#  CTO.OOO  '.'ro.ono  ?70.ooo  270.000  270. ooo 

Cun-ent  A8S.et.s  . 1  9, 370.19',*  11, 499.09s  15,387,457  '.'l.Ogrt.SOS  23, .551, 333 

Net  Working  Capital . $  8.49.5.489  9., '.09,017  10,:!28,21S  12,483..523  13,808,711 

"arnoU  Surplus  &  Resources.  $  5.384, '.’11  r)..''.0l.4lS  .V 795.091  .V«.53.873  •MrtS.ol.l 

Gross  Profits  . .■>  rt0n.V(M,7  .3,'2'.’9,270  8,388,503  9,705.775  9.493.2.?'! 

Net  Earning.#  . $  1.038.982  2,214,070  'J.oSt.US  I,.548,8‘.'4  1.83«.«8', 

Di\i(lenrls  . $  1,485.842  1.485.842  1.485.812  1.483.842  1,48.5.M2 

Earn,  on  Common  . 5  3.28  7.70  7.03  .5. '22 

Paid  on  Common  . .  ■ .  . f  5.00  h  OO  5.00 

•—Includes  rtefeneci  surplus  of  JSSO.OoO  representln*  refundabl" 
profits  lax. 
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C.V’CSS 


PENMANS  LTD. 

CALEKPAB  TEABg 


1918 

1914 

1916 

191 

191.8 

Total  Asset- 

S  7,806.490 

7,650,616 

8,630.488 

9.1317,813 

10.465.416 

Minded  Debt  . 

Capl'al  — 

.  $  2.000,000 

2,000,000 

3,000,000 

2.000 /.KV) 

C.ooo.ooo 

Preferred  Stock  . 

S  1,075.000 

1,075.000 

J.OVpOOft 

1.075.ona 

Common  Stork  .  • 

..Shares  21,.506 

21.506 

21. .506 

21..5'M 

21.  y  6 

*-‘nrient  A.'set.s  .  . 

%  2..557,900 

2.386,926 

3.217,.517 

4.463.n*iS 

Net  Working  Capital 

1,(199.491 

].llo.6S5 

1,9S.'..122 

2.649.563 

3.154.23'. 

Siirplu.s  A-  Reserves  .. 

1,122,1^3 

1,2.30.77.3 

2,172.493 

2,S07,.**« 

.•!.3.50.t«/ 

Gros.#  Frofit.#  . . 

414,054 

.386.874 

864.780 

1.671.1*15 

.1.053.643 

Net  Earnings  ....... 

,8  315.900 

260.31*1 

630,623 

1, .3.59, 267 

1,363.40*'. 

Dividends  . 

.  8  150.524 

150.. tat 

172.030 

172,03*1 

Earn,  on  i2ommon.  Per 

Share 

T  11  69 

9  !*> 

24  ,32 

AO  ?i> 

iJ'*  4*^ 

Paid  on  Common,  Per 

Share 

$  4  00 

4  00 

6  00 

S  C<) 

7  5<) 

CALENDAR 

TEARS 

1938 

1939 

1941 

TM" 

Total  As3-t.i  .  . 

T  7.364.378 

7.  .560, 686 

7.959,1)80 

8.162.748 

:^.O02. 3^^ 

Funded  Debt  . .  . 

Capita!  — 

i  1.722,500 

1.706,50*) 

1,674, 50*:i 

1.579,5*1*) 

1, 568,0'“! 

Preferred  rtork  ... 

%  1,075,000 

1,075,000 

1  07,^.000 

1,075, 0*V1 

1  DTS  DfiD 

Common  Ptock  .  .. 

.  Shares  *i4.51S 

64.518 

64,.518 

6I..518 

64. .518 

Current  Asset.#  . 

.*  2.»il7.731 

2,935.644 

.3,441,400 

3.870.96' 

Net  M'orking  Capita!  . 

.$  2.i'29,894 

2.62T,*i78 

?.77H.  1*0:. 

•.'.0A3.7O‘‘< 

furpi*!.#  f:  Reserves  .  . 

.*  2,228.439 

2.249.241 

2,21.5.2.59 

2.306,595 

'2,111.111 

Gross  Profits  . 

$  4,34,010 

749,575 

1,1.51.578 

1.264.418 

J.49S,*v3.t 

Net  Earnings  . . 

8  159.505 

.3,57,328 

347,582 

.376.631 

Dividend.#  . .  . 

.$  258.054 

258,0.54 

2.58.054 

258,051 

258,0.'.  1 

Earn,  on  Con.mon  .... 

$  1.47 

4  ^ 

4  53 

4  .7ft 

4  SI 

Paid  on  Common . 

.4  3  00 

?  00 

C.OO 

3  OO 

s  o«) 

•—Includes  $70,00*1  deferred  surplus  representing  refundable  excese  profita  tax. 


Sees  Disappearance 

Feed  Grain  In  U.S. 


Ott.aw,s  —  Dealing  with  Mia  Unit¬ 
ed  States  feed  grain  situation,  W. 
D.  Wallace,  of  the  office  of  the  Can¬ 
adian  Trade  OomniLs-sloner  at  Nev/ 
York,  states  that,  due  to  the  small- 


Reciprocity  In  Lumber  Industry 


b — Bid  Quotations, 
a— Asked  Quotations. 


N.  y.  BROKERS  LOANS  OFF 


Washington.  —  The  Federal  Re¬ 
serve  Board  reports  that  loans  to 
brokers  and  dealers  on  securities  held 
by  member  banks  in  New  York  City 
totalled  $1,123,000,<X>0  as  at  Decem¬ 
ber  1st,  a  decrease  of  $102,000,000 
from  a  week  before,  and  an  increase 
of  $538,000,000  over  same  period  last 
year. 

Included  is  $667,000,000  loaned  to 
purchase  or  carry  United  States  Gov¬ 
ernment  obligations,  a  decrease  of 
$82,000,000  for  the  week. 


OUR  rLTLRi;  WHEAT  MARKETS 
Editor. 

The  Financial  Times, 

Montreal,  P.Q, 

Dear  Sir; 

This  reader  was  keenly  interest¬ 
ed  In  your  editorial  in  the  current 
•’Financial  Times’*  dealing  with  cer¬ 
tain  aspects  6f  the  surplus  wheat 
problem. 

r  note  the  statement  credited  to 
Chester  Bowles  (OPA  Chief  at 
Washington)  that,  by  paying  out 
$800,000,000  in  food  subsidies  in  the 
next  year  the  people  of  the  United 
States  can  be  saved  $15,000,000,0110 
in  living  and  ivar  costs.  This  is  an¬ 
other  way  of  saying  that  for  every 
$8.00  paid  outjn  subsidies  there  will 
be  a  saving  to  the  people  of  $150.00. 

I  note,  further,  your  curt,  comment 
in  the  above  connection:  ‘  We  don’t 
believe  if’.  Neitlier  do  I.  On  the 
other  hand,  if  the  "subsidy”  me¬ 
chanism  tends  to  stagger  its  own 
weight  fi  e.  $800,000,000  increase ,  in 
prices  to  primary  food  producers) 
and  thin-spread  said  "costs”  acrass 
a  series  of  less  emergent  5'ears  than 
1943-44,  1  think  a  case  can  be  made 
for  the  technique,  even  if  at  more 


modest  levels  than  Indicated  by  that 
Washington  assertion? 

Youi’  reference  to  "an  alternative 
proposal  to  a  subsidy  on  home  pro¬ 
duced  wheat.”  ie.,  "to  lower  the 
tariff  against  Canadian  wheat,  ndw 
42  cents  per  bushel”,  la  thouglit- 
provoking.  In  days  when  it  ts  getting 
Increasing  popular  to  steel-point  eco¬ 
nomic  programs  with  the  easy  gen¬ 
eralization.  as  to  the  desirability  of 
removing  all  obstacles  from  the  path 
of  international  trade,  that  "42  cents 
per  bushel’*  tariff  barrier  —  as  be¬ 
tween  two  nations  having  very  simi¬ 
lar  living  standards  —  is  likely  to 
come  under  tlie  spotlight  in  fnc  New 
Order  years  ahead? 

It  would  not  be  surprising  to  find 
some  realist  in  Europe  direct  toward 
North  America  the  anciCnt  challea- 
ge:  “Physician,  cure  thyself!” 

The  situation  reminds  me  of  a  sug¬ 
gestion  put  forward  recently  by  the 
organised  farmers  at  Winnipeg,  that 
"Canada  .  .  .  should  endeavour  to 
have  wheat  made  a  free  trade  com¬ 
modity  throughout  the  world”. 

I  think  Jan  Christiann  Smuts 
would  describe  this  latter  idea  alike 
"explosive’’  and  constructive? 

W.  P  D. 

Toronto,  Dec.  4,  1943.  . 


Vancouver. — Modification  or  com. 
piefe  elimination  of  tariffs  so  that 
(Canadian  lumber  may  be  .«!old  in  tho 
vast  United  State.#  market  without 
restixiint  in  return  for  American 
participation  in  the  markets  of  the 
United  Kingdom  and  the  British 
dominions  is  advocated  editorially 
by  West  Coast  Lumberman.  Seattle, 
as  a  means  of  stabilizing  the  lumber 
trade  of  the  Pacific  Northwest  after 
the  war. 

At  present,  high  duties  are  charg- 
ed  against  Britisli  Columbia  lumber 
entering  the  United  States,  al¬ 
though  wartime  conditions  and  dol¬ 
lar  premium  have  temporai'ily  off¬ 
set  that  barrier  to  some  extent  in 
recant  months.  Empire  tariffs  have 
made  it  difficult  for  the  United 
States  to  sell  in  British  countries. 

"To  work  out  a  plan  for  joint  ac¬ 
cess  to  the  best  markets,”  says  West 
Coast  Lumberman,  “is  a  job  for 
enlightened  business  statemanship, 
but  it  should  not  be  too  difficult  for 
an  industry  that  has  taken  so  many 
ether  major  problems  in  its  stride. 

•'There  is  no  valid  reason  to  go 
back,  after  the  war,  to  the  situation 
that  kept  Canadian  and  American 
lumber  from  being  sold  most  ad- 
vantageoiwly.  The  industry  today  l.s 
presented  with  a  made-to-order  op¬ 
portunity  to  establish  a  basis  of 
trading  that  will  enable  the  forest 
products  of  British  Columbia  and 
the  western  states  to  be  sold  in  the 
markets  best  suited  for  them  by 
geography  and  other,  natural  con¬ 
ations. 

No  one  questions  the  magnitude 
of  the  United  Kingdom  market  for 
lumber  after  the  war.  British  au¬ 
thorities  Within  the  past  month 
have  estimate  that  the  United 
Kingdom  will  require  6,000,000,000 
feet  of  lumber  annually  during 
the  fh’e.year  period  following  the 
war.  For  generations  it  has  been 
the  world’s  largest  importer  of  soft¬ 
woods  and  in  recent  years  has  ob¬ 


tained  vast,  quantities  of  Douglas 
fir  and  hemlock  from  British  Cotum- 
bia  and  there  l.s  no  rra.xon  to  sus¬ 
pect  that  it  will  be  anything  less 
than  that,  after  the  war.  Nor  is 
there  much  prospect  of  the  timber- 
prcducing  countries  of  continental 
Europe  being  in  a  position  to  ship 
in  largo  volume  to  the  United  King, 
dom  then:  they  win  be  too  busy 
with  their  own  jobs  of  reconstruc¬ 
tion. 

"The  opportunity  for  the  lumber 
industi-y  of  Pacific  North  America 
Is  simply  this:  That  a  way  be  found 
for  permitting  entry  of  American 
lumber  into  the  United  Kingdom 
market  on  the  same  bSsU  as  Cana¬ 
dian  in  return  for  the  opening  of 
the  United  States  market,  to  lum¬ 
ber  from  Canada.  These  two  pro¬ 
posals  appear  inseparable  and  both 
need  to  be  solved  slmuItsneCusly  to 
the  mutual  satisfaction  bf  both  Can¬ 
adian  and  American  interest*. 

"Such  an  arrangement  w'ould 
meet  the  basic  market  requirement* 
of  the  producing  regions  in  both 
British  Columbia  and  the  western 
states,  American  mills  axe  eager  to 
obtain  an  outlet  for  neavy  struc¬ 
tural  timbers:  the  United  Kingdom 
will  provide  that  outlet.  British  Co. 
lumbia  mills  regard  the  neighbor¬ 
ing  United  States  as  the  Weal  mar- 
ket  in  which  to  dispose  of  certain 
stock.  In  other  words,  the  selling 
needs  of  British  Columbia  and  those 
of  the  western  states  complement 
each  other. 

•'An  era  of  freer  trade  after  the 
wai'  has  been  envisioned  by  the  At¬ 
lantic  Charter,  and  its  promise  has 
been  subsequently  implemented  by 
Canada  and  the  United  State*  in  le- 
spect  to  the  sharing  of  raw  mater¬ 
ials.  There  is  every  reason  to  ex¬ 
pect  that  this  trend  will  continue 
until  most  of  the  restrictions  on  the 
flow  of  commerce  between  Canada 
and  the  United  States  have  been 
sxvept  away  for  the  benefit  of  both 
nations’’ 


er  supply  of  feed  concentrates  In  re¬ 
lation  to  live  slock  On  the  farmi^. 
the  rate  of  feedmg  per  anunal  unit 
v.'ill  be  lower  ra  1943-44  than  in  tlK 
previous  year,  and  stocks  of  fe**:l 
grains  ■will  b3  reduced  If.  lie  says, 
a  considerable  part  of  the.  reser'.'7 
stocks  of  feed  grams  and  feed  wh8at 
now  on  hand  is  consumed  before  tlie 
cloee  of  the  1&43-44  marketing  year, 
feed  disappearance  may  lie  about  as 
large  per  animal  unit  as  the  1937-41 
average  of  0.75  ton.  With  disappear¬ 
ance  of  feed  grains  rmraing  at  w 
hipli  level  through  September  tins 
year,  it  is  regarded  as  likely  that  a 
larger  than  usual  proportion  of  the 
total  .supply  will  be  consumed  during 
the  fu’st  half  of  the  marketing  year. 
Consequently,  the  report  continue.#, 
a.  .sliorlage  of  feed  supplies  w'ill  be¬ 
come  most  serious  during  the  spring 
and  early  .summer  of  1944. 

As  a  result  of  droughts  In  the 
South  and  East.  It  is  stated,  and  pro¬ 
spects  for  smaller  supplies  of  feed 
available  for  shipping  to  areas 
scarcity.  It  is  expected  that  consid¬ 
erably  less  feed  Wl  be  available  per 
animal  unit  In  some  parts  of  ths 
oountry  thkn  the  average  for  the 
past  five  years. 

N.B.  POWER  OUTPUT  OFF 
Bolnt  JMra.  —  output  of  central 
electric  stations  in  New  Brunswick 
for  the  first  nine  months  of  the  year 
amounted  to  353,447,000  kilowatt 
hours,  which  almost  equilled  last 
year’s  (similar  period)  large  total  of 
367,378,000  kw.  h. 
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BRITAIN  AND  U.S. 
STILL  FAR  APART 
CURRENCY  PLANS 


INSURANCE  IN  REVIEW 


Dismal  Record  This  Year  in 
Traffic  Fatalities  is  Seen 


Hole  of  Gold  is  One.  but  Not 
Only  Factor  in  Differences 
On  Subject 


NO  THIRD  DRAFT 


Washington.  —  That  the  Uni'ed 
States  and  Britain  arc  still  far  apart 
on  certain  features  of  the  proposed 
world  stabilization  plan  has  been  re¬ 
vealed  by  Harry  D.  White,  the  trea¬ 
sury's  Director  of  Monetary  Re- 
seai'ch,  who  has  represented  ihe 
United  States  in  the  negotiations 
according  to  a  special  dispatch  to 
The  New  York  Times  written  by 
John  MacCormac.  Mr.  White  also 
said  he  had  no  idea  what  attitude 
Soviet  Russia,  which  has  announced 
its  participatioii  in  the  conversations, 
will  take. 

Mr.  White  admitted  that  one  of 
the  main  disagreements  was  about 
Ihe  role  gold  should  play  in  the  plan, 
added  that  this  was  not  the  only 
difference,  but  said  that  in  most 
other  rcsjxtcts  Britain  and  tne 
United  State.s  were  now  close  to 
compromi.se.  He  denied  that  there 
was  any  "third  draft"  of  a  stabiliza¬ 
tion  plan  in  c.xistence  as  a  result 
of  his  conversations  over  a  month 
ago  with  Lord  Keynes,  who  repre¬ 
sents  the  Britb-h  treasury. 

A  second  draft  w.as  announced  by 
Mr.  Whit?  last  Augitst,  The  add-'d 
significance  it  proposed  to  give  to 
gold  .and  Us  eontimicd  rejection  of 
ihc  volume  of  iiueriiutional  trade 
as  tlie  I'riiicipal  determinant  of 
voting  )x)wcr  to  the  world  stabiliza¬ 
tion  lK>dy  increased  rather  than  dim¬ 
inished  Its  divergency  from  the 
British  plan  of  which  Lord  Keynes 
was  the  author. 

Since  then  conferences  have  been 
held  between  Mr.  While  and  Lord 
Keynes.  These  had  to  be  broken 
off  without  agreement.  Today  Mr 
White  said  he  thought  the  pros 
pects  were  fairly  good  for  a  forma 
conference  of  all  the  United  Nations 
representatives  in  Washington  next 

January. 

Compromise  Is  Seen 
But  from  British  sources  it  was 
learned  that  Lord  Keynes  before  he 
left  expressed  ths  opinion  that  to 
reach  Anglo-American  agreement  it 
would  b?  necessary  cither  for  a  Brit¬ 
ish  representative  to  come  here  to 
renew  negotiations  or  for  an  Amer¬ 
ican  to  go  to  London.  It  is  also 
believed  that  the  plan  finally  adopt¬ 
ed  will  be  neither  the  White  nor  the 
Keynes  proposals. 

Mr.  White  would  not  say  today 
what,  in  the  opinion  of  the  United 
State.',  should  be  the  value  of  the 
pound  as  against  the  dollar.  Actual¬ 
ly  this  would  not  be  fixed  by  the 
stabilization  agreement.  But  what 
would  be  decided  would  be  the 
method  by  which  every  currency 
would  be  calculated  in  terms  of  the 
‘•Unitas’  or  ‘'Banepr,"  the  w'orld 
currency  or  stabilization  standard. 
This  would  fix  the  standard's  rela¬ 
tion  to  all  other  currencies.  | 

When  stabilization  of  world  cur¬ 
rencies  was  attempted  at  the  World 
Economic  Conference  in  1933  the 
effort  of  every  country,  including 
Great  Britain,  was  to  value  its  cur- 
,  rency  at  the  lowest  possible  relation 
to  others  to  cheapen  its  goods  abroad 
and  thus  stimulate  export.  Now.it 
is  being  alleged  in  Britain  that  the 
pound  is  worth  about  $7  internally  — 
a.s  a  result  of  rigid  price  control  — 
as  compared  with  the  S4  which  is 
its  nominal  exchange  value. 

It  is  believed  the  British  will  want 
to  fix  it  at  its  old  ratio  of  $4.86 
and  two-thirds  in  relation  to  t’le 
dollar,  although  there  are  twt 
schools  of  thought  with  regard  to  it 
--  one  urging  that  it  should  be  al¬ 
lowed  to  find  its  own  value  and 
others  who  think  it  should  be  d?’i- 
bcratcly  lowered  in  exchange 
power. 


'I'oronto.  —  The 
current  year  in  Ihe  matter  of  traffic 
fatalities  i.s  likely  to  bo  a  very  dis 
.mal  one  as  far  as  the  larger  cities 
arc  concerned.  That  this  is  more 
frequently  due  to  .iay-walking  and 
other  careless  behaviour  on  the  part 
of  pedestrians  does  not  obviate  the 
fact  that  as  a  rule  the  motorist  in 
voivcd  gets  loaded  with  the  blame 
and  with  a  good  deal  of  the  financial 
liabilities.  In  view  of  th's  it  is  only 
natural  that  automobile  liability  in 
surance  is  again  stressed  by  the  com. 
panics  uiu^rwriting  casually  and 
aufomobil?  insurance. 

'['he  desire  to  provide  as  large  and 
as  universal  a  coverage  against 
vasuaity  liabilities  is  probably  made 
Ihe  greater  by  the  accelerated  de- 
lerioration  of  automotive  equipment. 
It  is  of  course  a  fundamental  fact 
that  every  car  on  Canadian  streets 
and  highways  is  today  a  year  older 
due  to  Ihc  complete  lack  of  replace¬ 
ment  by  nevv  car.«.  A.s  mileage  is 
piling  up  on  badly  used  or  abused 
cars  without  adequate  replacement 
of  impoi'Uinc  parts  and  frequently 
with  hut  haphasard  repairs,  the 
danger.s  of  premature  break-down 
and  traffic  accidents  docs  not  only 
gi'ow  bul  it  is  likely  to  outstrip  every 
other  development  in  traffic  hazards. 

There  is  of  cour.se  no  in.surance 
.against  old  age  of  ears  hut  there  is 
a  definite  insurance  agam.st.  the  un¬ 
happy  con.sequence.s  of  old  cars  get¬ 
ting  out  of  control  at  crucial  mo¬ 
ments.  'Phe  attention  of  The  Kin- 
aneial  Times  has  been  drawn  to  a 
ca.so  where  a  reasonably  good  car 
has  been  withdrawn  from  use  bc- 
cau.se  restrictions  on  gas  purchase 
have  made  the  use  of  the  car  un- 
fcasable.  As  a  result  of  this  the 
own.ar  has  also  dropped  all  hi.s  in¬ 
surance  protection  down  to  a  level 
where  he  was  insured  only  against 


Special  C'orrc(»i>ondetice 

record  for  the  i  destruction  by  fire,  or  theft  or  car 
or  accessories. 

Came  the  inevitable  occasion  when 
he  felt  that  a  Httle  spin  through  the 
suburbs  would  keep  the  ear 
shape"  and  sufficient  gas  was  secur. 
ed  for  the  purpose  at  hand.  The  re 
suit  was  a  traffic  accident,  where 
three  people,  guest  ridere  in  the  car 
were  badly  injured  and  where  the 
driver-owner  found  himself  with  no 
protection  whatever.  It  will  take 
him  a  good  many  years  to  pay  off  the 
consequences  of  this  affair,  as  it  has 
already  taken  a  heavy  loan  to  take 
care  of  the  immediate  costs. 

In  view  of  this  development,  which 
does  not  by  any  means  stand  out  as 
very  solitary  case,  a  review  of 
liability  insurance  by  ear  drivers 
might  be  recommended  in  the  light 
of  present  conditions. 

On  the  other  hand,  underwriters 
of  those  types  of  insurance  have 
taken,  fbe  loss  of  automobile 
.surance  business  during  the  past  two 
years  much  too  lightly.  Frequently 
the  house  doing  this  sort  of  busines" 
hav,'>  quietly  emphasized  other  forms 
of  service,  instead  of  pressing  the 
now  aspects  of  automobile  liability 
n.suraiiee  in  t  he  light  of  car  dctcrio. 
ration,  traffic  congestion  by  pedes¬ 
trians  and  the  greater  volume  of  city 
traffic  generally.  An  educational 
campaign  of  that  nature  might  not 
only  benefit  the  community  con 
.s'derablj'.  but  bring  back  much  of 
the  volume  of  casually  business  that 
has  formerly  appeared  under  the 
heading  of  automobile  liability  in¬ 
surance. 


U.S.-ARGENTINE 
WHEAT  GAIN  IS 
DISAPPOINTING 


Efforts  to  Add  To  Production 
a  Reversal  of  Policy,  Have 
Little  Success 


The  Financial  Times  reaches  a 
class  ot  people  who  are  interested  In 
and  able  to  buy  investment  securi¬ 
ties. 


■  I V ictory  Loan  Reduced  Savings 
Deposits  At  End  Of  October 


Effects  of  the  5lh  Victoiy  Loan 
campaign,  then  more  than  half  over, 
arc  seen  in  the  statement  of  Cana¬ 
dian  chartered  bank.s  as  at  October 
.31st,  1943,  \ihich  shows  saving  dep¬ 
osits  down  from  previous  month  and 
a  modest  decline  in  value  of  securi¬ 
ties  held  by  the  banks.  Demand  de¬ 
posits.  however,  were  higher  than  at 
end  of  September. 

Savings  deposits  amounted  to  $1.- 
961,160.941  at  end  of  October  and 
showed  a  contraction  of  about  .'527.- 
7.'50.000  from  end  of  September  while 
demand  deposits,  at  .<1,826,837,685 
were  about  .859  million  higher  and 
Dominion  government  deposits  were 
814.7  million  lower  at  $206,160,868. 
As  compared  with  October  31st  1942, 
savings  deposits  were  about  $217.8 
million  higher,  demand  deposits  were 
up  $252.3  million  and  Dominion  gov¬ 
ernment  deposits  were  up  over  $21 


million. 

Net  liabilities  at  end  of  month 
under  review  amounted  to  $4,619,- 
447.097  and  showed  an  increase  of 
about  $30.5  million  as  compared  with 
preceding  month.  Total  of  first  line 
reservc.j  increased  by  about  $25.5 
million  to  .$785,072,093;  hence  ratio 
of  reserves  to  net  liabilities  was 
somewhat  higher  at  16.99%  as  com¬ 
pared  with  16.55%. 

Securities  held  totalled  $2,870,247,- 
966,  at  which  figure  they  were  about 
$11  million  lower  than  at  end  of  pre¬ 
vious  month  but  were  up  over  $491 
million  as  compared  with  October 
31st,  1942.  Call  loans  in  Canada  in¬ 
creased  during  month  by  about  $3.6 
million  to  $37,688,989. 

Current  loans  in  Canada,  at  $985.- 
406,648  showed  a  contraction  of 
about  $3.7  million‘’durirg  month. 

Comparative  figures  herewith:— 


B.  Of  E.  Circulation  t 

Near  Authorized  Sum 

London.  —  The  Bank  of  England 
reports  for  week  ended  Deccmbei 
1st,  an  increase  in  note  circulation 
of  £11.777,000,  a  new  all  time  high 
of  £1,030,824.000.  ThLs  total  comes 
within  £20,000,000  of  the  authorized 
fiduciary  note  issue  of  .£1, 050,000,000. 

Increases  of  £6.156,000  in  public  de¬ 
posits  and  £8,082.000  in  other  securi¬ 
ties  were  offset  by  losses  of  £10,821,- 
000  in  private  deposits  and  £850,000 
in  Government  securities.  The  drop 
of  £11,877,000  in  the  bank’s  reserve 

reflected  an  almost  similar  increase]  STOCKS  ARE  SHRINKING 

circulation. 

The  proportion  of  the  bank’s  re-  Ottawa.  —  Only  moderate  success 
serve  to  liabilities  as  at  December  ,1,35  attended  efforts  in  1943  to  re 
1st  was  8.8%  compared  with  39^0  the  verse  wheat  acreage  policy  from  one 
Eime  week  a  year  ago,  and  13.5  last  of  contraction  in  recent  years,  to 
week.  'Ihe  detailed  statement  fol-  ^ne  of  expansion  for  1944.  Both  th 
lows:  United  States  and  Argentine  agri 

cultural  authorities  encouraged  in 
creased  wheat  acreage  thi.s  year,  bu. 
in  Argentina  the  plantings  were 


next  year’s  harvest  is  below  cxpccla 
tion. 

U.S.  farmers  were  frustrated  by 
weather  conditions  in  their  attempts 
to  expand  wheat  acreage  to  meet  the 
goal  set  for  1944.  Reversal  of  the 
acreage  policy  was  announced  in 
midsummer,  and  an  increase  of  14,- 
000,000  acres  for  1944  harvest  was 
.set  as  the  national  goal.  It  was  ex¬ 
pected  that  the  w  inter  Wheat  .Stalc-s 
would  take  up  a  substantial  share  of 
thi.s  proposed  increase,  but  on  fir.st 
count  they  appear  to  have  failed 
reach  their  expected  quota. 

There  is  still  the  .spring  wheat  area 
to  be  reckoned  with  in  the  fulfil¬ 
ment  of  the  1914  arreage  goal,  but 
it  is  considered  doubtful  that  suffi¬ 
cient  expansion  of  spring  wheat 
plantings  will  take  place  to  make  up 
the  leeway  indicated  at  the  present 
time.  The  spring  wheat  area  In  1943 
was  approximatel.v  16  million  acres 
and  it  is  eonccivable  that  tihis  could 
be  expanded  to  the  1938  level  of 
around  23  million. 

Just  a  year  ago  the  emphasis  wa.s 
on  wheat  acreage  reduction  in  both 
the  U.S.  and  Canada.  At  that  time 
stocks  of  surplus  wheat  were  cnor- 


(In  I  OOO’s 

omitted.) 

Week's 

Pec.  1 

clinnge 

Circulation  . 

l,030.S-.'4 

-1-11,777 

Bullion  . 

1,827 

—  100 

Reserve  . 

'Ji.oo:: 

—  11. NTT 

Public  doposit'^  .... 

12.000 

-f.  6.1.-« 

Trivate  depcsils  .... 
(lOvt.  socuriti*  . 

211.-1.001 
204, 2*?  7 

— 10,S21 
—  s.-»o 

other  .securities  .... 

31,000 

Rank  rat'",  -  per  rent. 


Bank  Staff  Changes 


CANADIAN  BANK  OF 
COMMERCE 

L.  Ashforth,  formerly  manager  of 
the  Canadian  Bank  of  Commerce  at 
Bloor  and  Lippircott,  'Poronto,  goes 
in  the  same  capacity  to  Cobourg 
Ont. 

F.  P.  Boyce,  formerly  manager  at 
Trenton,  Ont.',  has  been  appointed 
manager  at  Kingston,  Ont. 

E.  .‘\.  Hiscox  ha.s  been  m-ide 
manager  at  Bloor  and  Lippincott, 
Toronto, 

W.  A.  Johnson,  formerly  manager 
at  Cobourg,  Ont.  i.s  going  to  Tren 
ton  in  the  same  capacity. 


ROYAL  BANK  OF  CANADA 


A.  F.  Mayne,  formerly  of  the  .sup 

ervisor’.s  department  of  the  Royal 
Bank  of  Canada  at  Calgary,  lias 
been  transferred  to  head  office  as  rnous,  and  efforts  wore  being  made 
inspector.  produce  feed  grains  and  oil-bear- 

K  M.  Sedgewick,  formerly  man-  iff?  seeds.  Since  then  the  diversion 
ager  at ’Truro,  N.S.,  goes  to  Halifax  ot  wdieat  to  non-food  use  has  been 
in  the  same  capacity.  extensive,  particularly  in  the 

J  V  Corrigan,  formerly  of  the  L.S..  and  this,  together  with  the  ex- 
supervisor’s  department,  Regina,  has  Pfctation  of  some  increase  in  relief 
been  appointed  manager  at  King  shipments  of  cereal  grains  to  Eu- 
and  Spadina,  Toronto.  has  caused  the  about-face. 

B.  Strath,  formerly  manager  at  wheat  sutplus  in  Canada  is 

Brampten.  Ont..  goes  to  supervisor’s  substantial  and  there  arc 

department.  Calgary,  as  inspector.  J" 

D  S  Crosbv,  formerly  manager  Australia  available  for  cx- 

at  Dartmouth'  N.  S.  is  going  to  drsappearance  of 

Wolfvillc,  N.  k  in  the  same  capa-  non-food  channels,  which 
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Circulation  . 

Deposit^-— 

43,842.080 

40,770,060 

70,067,807 

82,243,767 

Dominion  Oovt . 

20t».  h;o,.siw 

220,  .880, 408 

184, 006. 608 

220.2i»6.1i»8 

Provincial  . 

1I2.im0.772 

107,778,641 

11)1,101,64.3 

64,4.V.,S.-4 

D  mand  . . 

i>26.s:i7.o^srj 

1,767.708,141 

1, 600, 0.')8, 6.84 

1,13,',..'522..8S2 

SMvinss  . 

1,061,1110.041 

1.0««.004.1S.-> 

L70R.7o2.fWH) 

1.. '>01. 700. 076 

iLlsowlitMc  than  .n  I’anada. 

ijoo,k;m..';27 

.-ho.noi.72o 

5'2.S,34.'.,41:i 

4 60. 1.30. 34  S 

By  bank*?  abroad* . 

.-2,000.07.''. 

r.3,35,',068 

JJ3, 415,6  36 

2«,948.220 

1  .K.  B.m  lance  . 

Bills  raj  able  . 

QUEBEC  BUTTER  OUTPUT  UP 

.\  22  per  cent  increase  over  la.it 
year  in  the  production  of  creamery 
butter  of  Quebec  Province  is  noted 
in  the  federal  monthly  letter.  Out¬ 
put  to  October  30th  amounted  to 
79.040.000  pounds,  compared  with 
61.772.707  pounds  in  the  similar 
period  of  last  vear. 


Total  Liabilities  .... 
Loss:  Interbank  Item.'.. 

Net  Liabilities  . 

niOSKKTES— 


4,8(I5,.S14.74S  4,  tso,. 307,233  4,333,718,260  3,5S3.397,9t.3 
186.367.6M  191,647,137  108,164,329  1.34.(^8,434 

4.019,447,007  4,088,930,090  4,077.034,03  1  3,428.618,011 


Cold  . 

0,(m7.71O 

10.441. 7S8 

8,819.783 

0.437.511 

•Votes  of  Bank  of  CanailH.. 

1 14.034.313 

1 14.080.073 

101.013.003 

86.421.782 

Deposits  with  B.  of  t'anacla 

5:‘.0.1.'{8.0f*2 

,  30.5.660.46(1 

304,627.6.30 

c: 

foreign  cinrcncv  . 

78,747.."i.84 

78,7S0,tm! 

44,037,100 

.3,8,721,038 

f  all  and  .Sh.  loan.s  abrojul. 

76.270.618 

ru  *177  DO? 

.58,495,071 

1  .K.  balance  . 

17.6:U.45i* 

21,770..56.5 

16.660.724 

22.302.226 

L>uc  by  bank.s  ubi-oad* . 

1. '.so,  3(1 7 

1  49.289,2811 

151,717.167 

131,360,089 

Total  Bc.scrvc’.s  . 

78.5,072.003 

759.420,3.88 

6S6,280.7S6 

560, 696. 547 

Batio  . 

16.09  C. 

16,55% 

16.S3% 

16.353i 

.8|:(  OM»  ItnsERVE- 

.'■'ecnritics  held  . 

2.870.247,066 

2,881,221.180 

2,378.0.'i6.n6R 

1,G42..869.37.3 

Lall  loans  in  Canada  . 

;!7.68S.0S» 

34,088,140 

24,681.2,34 

37,432,281 

Total  second  reserve.... 

2,007.036,053 

2,915,300,3'.‘0 

2,103.617.302 

1,680, 50],  6.54 

city. 

F.  W.  Dobson,  formerly  manager 
at  Smithers,  B.C..  has  been  appoint¬ 
ed  manager  at  Prince  George,  B.C. 

At  Cargill,  Ont.,  J.  V.  Findly  has 
been  given  the  post  of  manager. 

A.  S.  Hopkins,  formerly  manager 
Spring  Garden  Road,  Halifax, 
going  in  the  same  capacity  to  Sum- 
merside,  P.E.I. 

P.  H.  Hoskins,  formerly  account¬ 
ant  at  Nelson,  B.  C.  goes  to  Burns 
Lake.  B.C.  as  manager. 

J.  E.  McArthur,  formerly  assist¬ 
ant  manager  at  Windsior,  Ont.,  has 
been  made  manager  at  Brampton, 
Ont. 

L.  K.  McLeod,  formerly  manager 
at  Burns  Lake,  B.C.,  is  going  in  the 
same  capacity  to  Smithers,  B.  C. 

S.  G.  Merriam,  formerly  manager 
at  Summerside.  P.E.I.,  has  been 
transferred  to  Dartmouth,  N.S. 
the  same  capacity. 

A.  R.  Smith,  formerly  manager  at 
Wolfville,  is  to  be  manager  at 
Truro. 

\V.  G.  Turnbull,  of  King  and  Spa¬ 
dina,  Toronto,  is  retiring  on  pension. 


has  been  a  topic  of  discussion  the 
past  several  months,  is  a  factor  of 
importance. 


Quebec  Dairy  Output  Up 

Quebec  —  Creamery  butter  and 
factory  cheese  production  in  Quebec 


SWEET  CAPORAL 


CIGARETTES 

"The  purest  form  in  which  fobaeeo  can  be  smoked" 


Province  for  October  showed  a  small 
ncreasc  over  the  same  month  of 
1942,  according  to  a  report  issued 
by  the  agricultural  branch  of  the 
provincial  Bureau  of  Statistics.  Octo¬ 
ber  butter  production  totalleri  8,423,- 
41  pounds  as  compared  with  8,280,- 
941  pounds  last  year.  Cheese  reached 
,969,383  pounds,  .showing  an  in¬ 
crease  of  2.3  per  cent  over  the  6,543.- 
204-pound  production  of  October 
1942. 


NEW  MOOSE  JAW  PLANT 

Moose  Jaw.  —  A  new  industry  for 
Moose  Jaw  —  Progress  Manufac- 


Bank  of  Canada  Statement 


The  weekly  statement  of  the  Bank  of  Canada  as  at  December  1st, 
1943.  shows  an  increase  of  $25,557,491  in  total  assets  as  compared  with  the 
previous  week.  Total  investments  were  $1,783,962  higher  than  week 
previous  while  Sterling  and  U.S.  funds  showed  an  expansion  of  $15,725,000 
and  other  assets  were  up  $8,540,535. 

Total  deposits  showed  an  expansion  of  $17,276,804  while  circulation 
was  $5,441,145  higher. 

In  compiarison  W'ith  a  year  ago  total  assets  were  higher  by  $17,276,804 
Sterling  and  U.  S.  Funds  showed  an  increase  of  $3^133,410.  and  total 
investments  were  up  .<277.543,050.  Circulation  was  higher  by  $175,836,959 
and  deposits  increased  by  $130,347,072.  Comparative  figures  are  shown 
herewith:— 
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turing  Company  —  willi  Albert  D« 
Mezey,  formerly  of  Edmonton,  as 
resident  manager,  is  noted  in  the 
Board  of  Trade’s  news  letter.  The 
company,  as  now,  will  make  “Aren's 
Control”  for  aircraft;  but  with  the 
coming  of  peace  it  will  turn  its  at¬ 
tention  to  the  making  of  egg  seal¬ 
ing  machines,  automatic  egg  grad¬ 
ing  machinery,  egg  breaking  equip¬ 
ment,  candling  lamps  for  eggs,  re¬ 
frigerators  for  country  butchers 
and  egg  grading  stations  and  poul¬ 
try  machines  ,the  news  letter  point¬ 
ed  out. 


CREDIT  UNION’S  IN’  ALTA. 


Edmonton.  —  One  hundred  and 
twenty  credit  unions  are  now  in- 
corporated  in  Alberta  with  8.908 
members  and  loans  totalling  $1,226,- 
487  have  been  made  since  their  in¬ 
ception.  Premier  Manning,  Minister 
of  Trade  and  Industry,  reports. 


Foreign  Exchange 


ASSETS— 

1.  Rc.scrve — 

Hold  coin  liulli'jii  . . 

.Sllvpr  bullion  . 

Sterling:  and  U.  S.  Fund _ 

Total  . 

.Subsidiar.v  Coin  . 

4.  Advance  to  Savings  Banks. . 
0.  Investments — ■ 

(a  I  Dom.  &  Prov.  sliort  term 
(b)  Dominion  Securities  .. 


$ 


Ch’go  in  wk.  Ch’g 

$ 


38,634,316  33,909.310  J-1.5,73Ci,000  +  3.8,133,419 


U8. 


Total  _ 

Rank  Premise.' 


da. 


I OAVS— 

'urronf  loaii.s  in 
•  'urront  Io.an.s  rlspwhcre 
m.s  to  Piov.  (Jovi.'.. 
l/oan.s  tj  Miinicip.,  f  tc. .. 
(Jwrduc  Loans  . 

'I'otal  Loans  . 

'aiiital  Accounts . 

tp.'t  Fund  Account  ... 


9S.-,,to<i,«lS 

90.S73,9.’>I 

1,870..M.S 

.t7.9IO..S)n 

3.i:;o.!i.-,9 
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I40..-i0o,ono 

1.30,700,000 


98.8.703,107 
87,9491.919 
4,010,0.30 
51. .391,001 
3, .313.687 

.135,4.3,3..8,89 
11.3, .300,000 
1.30, 7.00. 000 


1,007,. 39.8. 1.30 
1 13.97.3,7.30 
4.0IK),093 
0.3.170.430 
3,954.4;i5 

1.191.09.8.833 

11.3,000.000 

131.700,000 


Nominal  clo.aing  rate.'  In  Now  York, 
on  Tuesday  December  7th,  were  a.s  fol¬ 
low.-. — 

Sterling  ('lo.se 

Demand  .  4.0.3 '1 

Cables  .  4.(GVj 

Australia  .  3.3372 

New  Zealand  .  3.2434  .  ,  , 

'  apital  paid  up 

Switzerland  . 1 3.  P.e,«t  Fund  .... 

Swe<lon  . 

. 0,305  I  4. 


Total  .... 
LIARILITIES— 


nn.8.>.,  I  r:r=./iT 

131.919.91.3  . 

8.:!93.o.39  I  Canadian  dollar  was  quoted  in  Now 
77,830.711  i  A'ork  at  a  discount  of  10  13-10  per  cent 
0.160.943  I  (official  F.E.C.B.  rate  9.09-9.91  i)or  cent 
- discount.) 


1..370.1fll,S2,8  j 
14.3..300,000  ] 
133.7.30,(KI0 


In  Montreal  tlie  buying  rate  for 
L'nited  State.'  dollars  was  10  per  cent  1 1  .labilities 


Note  in  eirculation 
Deposits — 

(al  Dominion  . 

lb)  Cliartercil  Banka 

Provincial  . 

(d)  Other  . 

’I'otal  . 


Kxcliiding  United  Kingdom 


premium  and  tlie  selling  rate  11  per  |  .VII  otlier 
cent  premium.  Sterling  buying  w 
4.43  and  .selling  4.47. 


liabilities 
rota  I  . 


38,634,316 
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4. 
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-f 

•25. .557. 491 

f  317,000.701 
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x  ootnote  to  Canadian  Bank  of  Commerce  return, 
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19 

20 

21 

23 

24 

25 

26 

=  7 

28 

29  ' 

.30  j  31 

32 

> 

* 

$ 

* 

* 

S 

S 

$ 

% 

S 

$ 

*  I  * 

* 

$ 

3,350,701 

15,686,280 

215,495,244 

10,954,254 

1,363,750 

16.180,706 

250.152 

14L09S 

412,625; 

13,400,00C 

17,06S,844 

718.5361  1,501,99(1 

267.156 

i.si.i.oot.e.M 

3,498,071 

1,545,525 

06,044,423 

11,321,606 

154,811 

2.02 1. U33 

333.509 

76,111 

5.1S4.092 

23.370.235 

257,504;  2,091,357 

2.39.645 

46.5,959,118 

2.137.630 

54,300,575 

2.754.306 

16.461 

6.173 

2,869,91 1 

1,995,386 

1  78.155! . 

230,25,3,756 

3,177,036 

13,468,634 

2,309 

1.245,033 

27,594 

352,357 

230,745 

2.042,573 

69,973 

86.36?; . 

121,187 

92,530,095 

9.790.602 

17,044,504 

214,915,519 

16,556,710 

893.205 

6,782.02.2 

71.5,755 

1.541,014 

7.38.9571 

1.3329.692 

28.297,049 

700  0(0,  3..590,877 

4'.»9.324 

1,003, 183, .535 

9,426.132 

33.964.361 

217,0.’O,924 

51.321,475 

977,565 

12.820, 7.S9 

795,050 

1,640,616 

713.0391 

13162,786 

32.952.988 

900, fOi  3,019,758 

701.104 

1,401,397,28.3 

J.  1.22,200 

4,435,048 

60,239,507 

385,903 

629,625 

267,738 

65,478 

12,S2f 

14  075} 

4,976,171 

5,280,457 

151.500j . 

190,151 

223,544,603 

2,861.975 

41,943,565 

f.29,939 

2,967.9.81* 

100,641 

1,156,129 

691.767! 

4,C2I,:)42 

385,757 

143,818! . 

323.390 

234.7I2.(*90 

2,127,452 

65,023,145 

219,284 

2,577,133 

00,005 

65,559 

5.182,452 

2.845,319 

149,273! . 

60.025 

269.765.880 

177,100 

4,201,812 

284 

711,492 

663.8IC 

34,081 1 . 

17.251 

31.085,429 

37,088,989 

70,279,615 

985.406, 64S!  90.$72.95I 

! 

4,S70,6I8j  17.016,810 

2,436,059 

5,144,072 

2,0;2,087| 

65480,511 

112,929,824 

3, 319.65ljl0, 203,982 

2,503,805 

5,266,696,479 

uve  statement. — uooinote  to  xianK  tu  monircai  return. 

and  the  assets  and  liabilities  ot  the  Canadian  Bank  of  Commerce  (California)  aru  included  in  tlie  above  general  statement. 

currencies  other  than  Canadian,  carried  In  columns  No.  5  and  6.  prior  to  August  1.  lOS.'S.  -  DEBARTMKN'r  OF  FIN.CNCE,  OTTAWA.  NCVEMBER  30,  1943. 

•  W.  C.  CLARK,  Deputy  Minister  of  Finance.  *  '' 
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PLAN  INTENSIVE 
SEARCH  FOR  OIL 
IN  NOVA  SCOTIA 


Western  Oil  News 


Large  Rouyn  Acreage  " 

Will  Be  Developed 


Petroleum  Problem  by  Next  Spring  Will  be  One  of 
Supply  Rather  Than  Transportation,  U.S.  Minis¬ 
ter  Says  —  Pipe  Line  Flow  Increased  More  Than 
'len-Fbld. 


INORANDA’S  GOLD 
PRODUCTION  UP 


Hedlcy  Mascot  Ready 

For  Quick  Resumption 


rKIIIII  I  IIIIN  I  r  Va^’f-ouverr-Hcdlev  Mascot  GoW 

•  iXVl/WVllVll  W1  Mine*  is  putting  its  pi-opcrty  in  shape 

_  for  quick  resumption  ulien  man- 

rr>  j  -fL-  It  s*  j  power  supply  permits,  according  to 

Trend  This  i  car  Has  Moved  victor  J.  CreMon,  secretary  of  the 

A 2  — _ I  n _ — J  _ _ 


Against  General  Record  of  company. 

Gold  Mines  When  director.*  decided  to  suspend 

_  "  milling  operation.*  at  the  end  of  Sep- 

Noranda  Mines,  the  largest  gold  because  the  crow  nas  not. 


oKfUHiFI  ruli  UlL  After  a  delay  of  almost  20  years  KKlIIIIII  I  IIIN  IlK  Vancouver:  —  Hcdley  Ma.scot  Gold 

waaa  a  block  of  land,  now  comprising  933  I  llVl/ W  V 1  Ivll  W1  Mine*  is  putting  its  pi-opcrty  in  shape 

I1J  MAUA  dfATIA  Petroleum  Problem  by  Next  Spring  Will  be  One  of  •f'"**  Rouyn  area,  is  to  be  -  for  quick  resumption  when  man- 

ill  rlUVA  uLUllA  Supply  Rather  Than  Transportation,  U.S.  Minis-  femt.*!^  wUh'^'TlfmvJrd  ^bSSip  T*’end  This  Year  Has  Moved  ^clor  j.''cr^m^secrS'*^of^ 

-  ter  Says  — -  Pipe  Line  Flow  Increased  More  Than  '•onsuiunt,  and  Howard  Troops,  in  Against  General  Record  of  company. 

tuinaip  xtinlofar  Tall.  tUU  Charge.  Included  In  the  set-up  ei-c  rjold  Mines  When  directors  decided  to  suspend 

len-rold.  interests  connected  with  Donalda  _  milling  operation.*  at  the  end  of  Sep- 

Of  Prospecting  Program  for  copper  Mines,  Limited.  First  dia-  ^roranda  Mines  the  largest  gold  lumber  because  the  crow  \\as  not 

Next  Spring  u.  S.  secretary  of  the  Interior  Harold  Ickea  states  that  the  petroleum  drilling,  now  down  around  p/odiiccr  in  Quebec  and  rcsponaib’.e  to  maintain  both  develop- 

J  -  problem  will  be  largely  overcome  by  next  spring,  but  that  the  trouble  then  "'*11  be  carried  to  around  more  than  a  quarter  of  the  prov-  and  .stopping  operations,  ap. 

r  UlTGtTTT  nir  mrsilTAnrir  "Hi  be  a  shortage  in  the  domestic  supply.  ...  ince's  output,  has  been  the  oulstand-  <*<1  men  were  a.*signed 

i  KCiSULI  Ul<  KI!.at.AKLn  Mr.  Ickcs,  petroleum  administrator  for  war,  said  Imports  In  greater  ""e  Dona  da  ground  Is  on  ihe  j„g  o.xception  to  the  general  down-  ^^tp'oralion  and  development.  Ore 

!  -  volume  than  pre-war  days  would  have  to  be  made  because  the  home  output  east  of  Noranda  Mines,  v,  trend  which  has  resulted  from  breakmg  hai,  also  been  done  so  that 

BpeeUi  Carreopondenc*  will  not  meet  requirements.  while  Powell  Rouyn  and  Senator  are  over-all  shortage  of  labor  in  the  l"'’  mine  will  have  a  substantial  ton- 

Halifax  —  The  announcement  of  By  Spring,  the  petroleum  transportation  projecta  including  pipelines  north  and  southwest,  and  mining  industry.  nage  of  or?  broken  when  it  is  pos- 

Hon.  L.  D.  Currie,  Minister  of  "ill  be  completed,  providing  for  the  East  Coast  an  overland  capacity  of  H®*  projected  Korn  fault.  while  total  gold  production  in  the  *‘ble  to  resume  milling. 

Mines  and  Labor  in  the  provincial  1'623,000  barrels  daily,  he  said.  Several  owners  formerly  held  the  province  declined  some  54.500,000  to  ' 

sjovernment  that  extensive  drillinc  .  ,^Kalph  K.  Davies,  deputy  petroleum  administrator,  said  that  the  Plg  t $27,682,540  in  the  first  nine  months  Berens  River  OutDUt 

for  oil  Sid  be  carS  reaching  capacity  flow.  Jiv®  o'ajms  held  by  J  A  McDonald  , hi*’ year  as  compared  with  !a.**.  ^  J,  .  . 

nf  Mnvn.  early  1941  pipeline  transportation  of  oil  to  the  eastern  states  nineteen  years,  and  these  pieces  Noranda'a  contribution  increased  Higher  For  October 


,  ^  _  J  J  ,  .11.  •  . T  — 1  a>!f-Ganaa  ;>iinr5.  me  Jargcsi  ■  .  ,  »  >  •  ,  .  .  . 

r.  S.  Secretary  of  the  Interior  Harold  Ickea  states  that  the  petroleum  down  around  producer  in  Qurhee  and  responsible  ^^ufficicnt  to  maintain  both  develop- 

?m  will  be  largely  overcome  by  next  spring,  but  that  the  trouble  then  J*™  be  carried  to  around  niore  than  a  quarter  of  the  prov-  and  .stopping  operations,  ap- 

le  a  shortage  in  the  domestic  sUDDlv.  I-®®®  inop-c  ontmu  haq  K-on  the  oul.stand-  proximately  60  men  were  a.*signed 


WESTERN 

OILS 

Stocks  —  Royoltios 

Clifton  C.  Cross 

Or  Co.  (QMcbec)  Limited 
1405  PmI  St.,  MeaffNl 
"HArbeur  1192 


f/\r  nil  wniilrt  h-  yc-xc  la  ..xitiung  vapaqiiy  liuw.  -  -- - — -  -  - - - -  Ot  ims  year  as  COmparCQ  W'ltn  ia.*T. 

o^in  three  districts  of  Nova  Scotia  early  1941  pipeline  transportation  of  oil  to  the  eastern  states  for  nineteen  years,  and  these  pieces  Noranda'a  contribution  increased 

hold*  Dro^MctT  for  amounted  to  about  42,000  barrels  a  day,”  he  said.  “Today  this  underground  were  individually  insufficient  for  over  .$362,000  to  57,799.060.  Upward 

ment  of  an  oil  and  refinine  indusfrv  e.xceeds  475.000  barrels  a  day;  by  Spring  the  flow  is  scheduled  to  ad-  comprehensive  "  ork.  There  are  trend  continued  in  the  third  quarter 
m  ?hlforovincr  mdustry  vnnee  to  about  700,000  barrels  a  day.”  now  24  claims  in  the  one  group.  Noranda.  total  for  the  three 

Mr  Oiirrie  rpvpaipd  itiai  iin  With  the  mounting  pipeline  flow,  Mr.  Daviea  added,  tank  car  ship-  months  endrd  September  amounting 

nublici^  effort*  hava  ^en  under  reduced  to  less  than  800,000  barrels  daily.  Bay  Shore  Reports  to  $2,644,410  against  $7,638,636  in  the 

r.y‘'by'1.is  SSrKt  Hvr.lon  o.  8.000  t«,k  c.r.  «  Mldw.st  »<1  CUlon.1.  ruo.  Drill.  p  jecond  ,u.r.„  .nd  ,2,5,6.014  i„  ,h, 

capital  in  the  search  for  oil  in  Nova  ^  ^  ‘‘rilllhg  below  7,862  feet.  137  rrogress  ^.pst  three  months  of  this  par. 

Scotia  and  that  three  companies  are  OM  Company  advises  m  the  Madison  and  apparently  top-  Toronto  -  Bay  Shore  Zinc  and  •  On  y  other  mines  to  show  increase,, 

now  prepared  to  undert^e  pros-  November^  30  Instalmerd.  ping  the  upper  porous.  The  third  in  i  i^itXi  period  have  been  the  relative 


— - -  celved  covering  an  additional  100,000 

pr  Output  sliares  imder  agreement  with  Haras 

,  -r.  ^  ,  Oorp.  Balance  comprises  option  on 

lier  For  October  300,000  aliares  with  the  next  Instal- 

-  ment  exercisable  by  January  30.  li- 

Production  at  Berens  sued  capital  is  2.596,253  shares. 


trend  continued  in  the  third  quarter  Toronto.  —  Production  at  Berens  sued  capital  is  2.591 
for  Noranda,  total  for  the  three  Mines  for  the  month  of  Octo-  leaving  401,745  unissued 

months  ended  September  amounting  showed  a  substantial  increase  - 

to  $2,644,410  against  $7,638,636  in  the  output  for  September,  but  Ihe  bIDGOOU  PRODUCTION  OFF 

second  quarter  and  $2,516,014  in  the  J'®®*'  *c  Hale  is  well 

first  three  months  of  this  year.  ‘h®  amount  for  the  same  pe-  roronto.  —  Bidgood  h 


Only  other  mines  to  sihow  increasCb  last  year. 


Toronto.  —  Bidgood  Kirkland  Gold 
Mines,  Limited,  reports  for  month 


cai^tal  in  the  search  for  oil  in  Nova  ?l*oHrmihg  below  7,862  feet.  137  PllL  Progress  j  ^  t^ree  months  of  this  par.  ®  MinM°"L"mileJ 

Sen#,!*  anA  ihat  thraa  ,-nmnaniPc  ^ast  Crest  OM  Company  advises  m  the  Madison  and  apparently  top-  .  n  r,-  Only  other  mines  to  sihow  increascb  last  year.  Vw  ^  repons  lor  moiuu 

Sw  n^Mred  toTndeil^r  pro*  ^h®  November  30  instalment,  ping  the  upper  porous”^e  third  in  o  i®  m  in  this  period  have  been  the  relative  at 

nectin®  s^soon  n*  weather  in^'ithe  comprising  an  option  on  100,000  tbia  string  to  reach  the  lime,  Pa-  Mines,  Limlt^,  continues  its  newcomers;  Belleterre.  Golden  Ma-  $44,o28,  compared  with  $j2,122  in  528.  This  compar^  with  *44,794  m 


Bay  Shore  Zinc  and  period  have  been  the  relative  October’s  recovery  was  valued  at  of  November  bull.on  output  of  *36.- 


spring,  will  permit  of  the  siAking  of  all  subsequent  instal-  cific  Petrolwm*  No.  6.  at  last  re-  3  e'XaUon  southwest  of 

shafts.  These^nerationq  will  he  ^on.  menU  under  option  agreement  _wilh  port  was  26  feet  in  the  lime  at  T  ^ 


shafts.  These  operations  will  be  con¬ 
ducted  in  three  districts,  viz.,  Inver¬ 
ness,  Cumberland  and  Hants  coun¬ 
ties. 

Mir.  Currie  added  that  research 
work,  which  has  been  carried  on 
over  a  period  of  three  years,  has 


Haras  Corporation,  Limited,  dated  8,135  feet. 
February  22,  1943,  as  amend^,  have 


those  which  managed  to  hold 


been  extended  for  30  days.  Stocks  of  domestic  and  foreign 

4.  4>  ^  crude  petroleum  at  close  of  week 

A  considerable  amount  of  attrac-  elided  November  29  totalled  239,- 


Parry  Sound.  It  is  an  aiea  that  fgii-iy  close  to  last  year’s  l^^vel  were  y®w.r  waa  $700,4o5,  compai'ed  with 
aroused  aUention  many  years  ago  Stadacona  and  Waite  Amulet  ?1.184,358  in  like  period  of  1942. 


1942.  The  ten-month  total  for  this  1942. 

year  was  $700,433,  compai-ed  with  '  - 

$1,184,358  in  like  period  of  1942.  WAY.SIDE  SHARES  DEUSTED 


Stocks  of  domestic  and  foreign  I"  processes  now  used  in  Mln«. 

,..j«  — * _ 1 _  .4  separation  of  copper-zinc  values.  t 


Lamaque  Gold  retained  its  posi- 


COIN  LAKE  OP’HON 


I'he  shares  of  Wayside  Consolidat¬ 
ed  Gold  Mines  Limited  were  removed 


‘■‘“n  as  second  to  Noranda  and  larg-  Toronto.  —  Coin  Lake  Gold  Mines  from  the  list  of  tlie  Montreal  Curb 


A  coiUkioeraoie  amount;  oi  atirac-  lumtcu  «k.  ^oh  nn/l  25  hole*  have  been  i..  .....a.iua  o...,  .a.*-  loromo.  —  vajui  Xbnae  \jDia  nsiiico  nwiii  me  jusi  ui  me  ...1,111, 

live  acreage  Will  be  offered  for  sale  I  869,000  barrels,  according  to  ^h®  I  sunk,  some  to  Wd  depth.  Thisll^‘  *!!!  I  at^vises  that  payment  has  been  rs- i  Market  during  past  week. 


led  to  strong  hopes  that  oil  exists  in  by  tender  at  the  sale  of  oil  rights,  U^S.  Bureau  of  mne.  ^mj^^  supplemenU  pre^^ous  su^^faAe  and 


this  province  In  paying  quantities. 
He  added  that  discovery  of  oil  in 
.such  proportions  might  lead  to  low- 


the  Alberta  Department  of  Lands  with  total  of  238,404,000  barrel*  for  trenchlna  work  when  three  ore  show-  down  about 

and  Mines  announced.  The  sale  is  preceding  week,  this  is  up  1,465,000  S^w^r*  ^^0^12  ovfr“  rnlih  of  “J 

set  for  December  20  at  the  Mining  barrels,  comprising  an  increase  of  w  e  indicated  over  a  ic  gth  of  1942  sigma  i 


er  prices  for  gasoline  in  Nova  Scotia.  Recorder’s  office.  Telephone  Build-  1.090,000  barrels  in  stocks  of  domes- 
■•The  presence  of  oil  in  Nova  ing.  Calgary.  tic  crude,  and  an  Increase  oi  375.000 

^  «  *  .  .  _  .  _  Ua  ^ harrrljs  in  cFnnk  of  mrAiirn  />riirip 


South  American  Gold 

Profits  Show  Decline 


Scotia  has  been  known  for  many  The  acreage  to  be  offered  is  not  barrels  in  stock  of  foreign  crude.  South  Anicricail  Gol 

years,”  the  minister  pointed  out,  large,  but  it  includes  interesting  ‘t’  ,  Profits  Show 

•’but  it  has  not  been  till  the  past  parcels  In-Pinohcr  Creek  near  the  To  meet  military  and  civilian  de  - 

three  yojirs  that  reconnaisance  work  Arrow  Mar  Jon  location;  cast  of  mands  for  lubricating  oils,  the  gouth  American  Gold 

has  been  done.  The  major  part  of  Monogram,  where  drilling  has  been  I’’®  United  Company  subsidiar 

the  work  has  been  conducted  in  In-  under  way  recently;  the  area  north  Stat^  hw  finished  or  has  under  months  ende< 

verness  county.  The  presence  of  oil  of  Jenner  on  the  Central  Plains,  construction  eight  major  plants  re.p-  ^  production  of  41,3 
In  that  county  was  brought  to  the  and  holdings  in  Twin  River,  Del  resenting  a  total  cost  of  alwut  $2o  4.^  503 

attention  of  industrialists  by  T.  B.  Bonita,  Skiff,  Picture  Butte  and  mnillons.  Secretary  Ickes  stotes  that  platinum.  After 


was  down  about  a  third  from  that 
of  $3.584,6.58  in  the  first  nine  nionths 
of  1942.  Sigma  in  third  place,  was 
also  down  substantially  from  $2,403,- 
516  to  $1,983,638  and  East  Malartic, 
fourth,  wa*  reduced  from  $2,121,504 
to  $1,513,612. 


MINING  MARKET  RECORD 

TransacHon*  on  TORONTO  STOCK  EXCHANGE 


South  American  Gold  and  Pia-  O'Leary  Malarlic 

lum  Company  subsidiaries  report  5e||g  Claims 


has  iindar  **num  Company  subsidiaries  report 
___  for  the  nine  months  ended  Septem- 1 
her  30  production  of  41,390  ounces 


Anglo  Hur. 
Aquarius  • 
Arjon  .  .  . 


McAllister,  of  Boston,  who  has  done 
consideraWe  prospecting  in  Nova 
Scotia.” 

Recommended  Survey 
Hon.  Mr.  Currie  continued: 


♦  4*  4* 

Okalla  Oils,  Limited,  has  com¬ 
menced  clearing  locations  for  an- 


bJittefSe  ul  a?d"'Slomtarin"’  ’’f  i-fi":  BarkUeTd  ’.  .*  7.100 


other  set  of  four  well-sjites  on  the  niands. 


was  not  sufficient  to  meet  war  de- 


pos^  of  a  sroup  of  elev^en  claims  ^ 


“In  194l’we  effected  a  cloAure  of  cemtral  west  flank  of  Turner  Valley 
certain  areas  on  behalf  of  Mr.  Me  Incre^jng  to  eight  the  number  ^of 


and*.  the  Mud  Lake  district  for  a  sub- 

4>  4>  ida ted  income  amounted  to  $315,982,  ^^.^ntial  cash  payment  and  a  .share 

TOe  new  Dominionsvell  at  Taber,  comp“ar^\itT$SW?^^^^  ‘"evt  "^Zer7  Ivh^'arTm 

:cordlng  to  John  Galloway,  nresi-  10.10  cy  t"®  riow  owners  wno  are  in- 


ceriain  are^  on  oenaii  01  mi.  iiu-  ready  for  drilling  as  rigs  according  to  John  Galloway,  presi-  5.^1.  neriod  of  1942  ’  the  new  owners  who 

become  available,  when  and  if  con-  dent,  has  cored  37  feet  of  oil-salur-  colomb^  inromp  taxes  for  the  timately  assoc  ated  with  on 
secured  the  services  of  Dr.  W.  L  f„r  Vir  finenPin7  «rp  pn-  ated  zone.  It  has  been  cemented  and  000  better  Red  Lake  producers. 


Beattie  Gold 
Berens  River 


secured  the  services  of  Dr  W  L.  «va,uauic,  wi.en  anu  u  con-  Colombian  ncome  ta.xes 

mSead  of  detriment  of  their  financing  are  en-  a  ^  zone.  It  h«  been  cemented  and  nine  months  amounted  to 

SSy  of  Harvard  uXrsTty  tered  into  with  Wartime  Oils.  Lim-  after  being  allowed  to  stand  for  y  g,  ^axes  $88,939.  T 

®  “Dr  Whiteh7^  came  t^  Inver-  >ted.  *®"^  pares  with  $51,607  Colombi 

nes?  and  did  I  great  deal  of  geo-  No.  12  has  completed  drill-  ed  out  and  driil^-in.  It  is  a  direct  $138,673  U.S.  taxes  for 


after  being  allowed  to  stand  tor  ’This  com  “ 

IS.. _ 1 _ _  and  U.ti.  taxes  $88,S3a.  iniS  com-  ,,,0,  /mm  thp  limlt-n  amnmt.  n 


three  or  four  days  it  will  be  clean- 


Bonelal  , 
Bralorne 


ed  out  and  driilAd-in.  It  is  a  direct  I  and%138  673^u’s°ta?etX'^  the  same  I  O’Leary  Malartic  j  gArrAro  Can'. 

n/vfiK  -  xT»  ana  u.a.  laxes  lor  me  same  ^  .  mnph  rp-stripterf  hu  _  .  r.T.' 


Ux"es  ®f  Broulan  134;689 


physic^_  and  geological  work  tA  three  more  are  in  the  final  northjff^et^^to  -^ber-Pm  of  1942: 


assist  him,  he  had  reports  of  Dr.  ®*ases. 


G.  W.  H.  Norman  and  Dr.  Walter 
Bell  of  the  Dominion  Department 
of  Mines  and  Resources,  and  J.  P. 
Messeiwey  of  the  Nova  Scotia  De¬ 
partment  of  Mines. 

■’Dr.  Whitehead  recommended  lo 
the  Boston  associates  that  scismo- 


According  to  Weymouth-gas  plan  Calgary 
it  is  estimated  that  by  consolidation  *  *  .  *►  ♦  On  A  F'iliancitie  Deal 

of  its  Nos.  1  and  2  plants,  Royalite’.*  rurncr  Valley  s  latest  completion.  _  » 

gas  earnings  under  the  full  Wey-  Major  Oil  Investments  No.  6,  now  Toronto  —  Wenga  Gold  Mines, 
mouth  plan  would  total  $9,500,000  testing  folimving  completion  of  Lin^ued,  which  holds  16  claims  in  a 
during  an  estimated  24-6-year  life,  ac.dizing,  produced  7,800  barrels  of  gj-oup  the  north  of  Uchi  Gold 


1.  Dominion’s  production  is  largely 
going  to  Imperial  Oil’s  refinery  at 


Wenga  Gold  Working, 

On  A  Financing  Deal 


Toronto  —  Wenga  Gold  Mines. 


which  work  was  much  restricted  by  gunker  Hill' 
war  conditions.  Can.  Malartic 

O  Leary  Malartic  still  retains  well  Cariboo 
located  mining  claims  in  this  area,  castle  Treth 

Central  Pat. 

Reeves  MacDonald  Central  Pore, 

I.  Still  Inaclive  SJoSm'''. 

,,  Cochenour  V 

\  ancouver.  — Hopes  that  wartime  /-•nnianvum 


Castle  Treth.  .  . 
Central  Pat.  .  . 
Central  Pore.  .  . 
Chestcrvillc.  -  - 
Chromium  .  .  . 
Cochenour  Will.. 
Coniaurum  .  .  . 


l.rLh  hp  h7p  1  a*i  If  Ibe  full  plait  were  adoipted,  earn-  etude  during  the  first  sixteen  days  ;  j  ,.p. '  \  ancouver. -Hopes  that  wartime  coniaurum  .  . 


w  of  ("ll  W«'n,ou,l,  Pta  'vo„M  porod.  zo™  «t  tPe  11„,6. 


iietss  ana  speni  me  Kit*ciw;r  uchl  ^  *i*  *s* 

thP  summer  there  increase  estimated  earnings  by  ship  and,  in  .p 

tine  summer  mere.  $2,050,000.  Prehminary  figures  for  October  -vt6.n«inn  nt 

Meantime,  the  infcr^ted  parlies  4,  .j,  indicate  that  the  Vermilion  oil  field  secured  inc 

PetfoTeum  cr’Sd  the  gTeim ment  '''•  •■'ee'-®‘aJ’y.  advises  produced  12  &41  barrels  in  that  ..Tape^om” 

»  ifr  »  c  of  fhc  flat  at  a  special  general  meeting  of  month,  with  twenty-eight  wells  4™  Uchl 

of  Nova  .Scotia  by  Chapter  o  shareholders  of  Amalgama.ted  Oils,  making  oil.  compared  with  11,694  ^  _ 1 

^^f^enq!.7wp^^  Limited,  held  in  the  Pailiser  Hotel,  barrels  in  September  when  23  wells 

ttElfiJl"’!'  tion  ot'thrimreholdCTs  tSl:  Th.  Tjbei-  oil  tldM  ptoducM  * 


Claims  are  located  in  Agiiew  town- 


on  properties  of  Reeves  MacDonald  j)p)Di(e 
Mines  apparently  have  not  been  re- 


4*  4*  4* 

The  Itaber  oil  field  produced 


Toronto  Listb  Stock 

Of  Proprietary  Mines 


wound  up; 


fa)  the  company  be  voluntarily  10,479  barrels  in  October  from  its 


maintenance  during  the  fiscal  ycFar  Kalconbridge 
ended  August  31.  Federal  Kirk. 

Current  acseU  totalled  $16. '248,  in-  KiTmcoeiir 
eluding  $10,094  casli  and  $4,950  in  Gillies  Lake' 
Dominion  bonds,  against  .$81  ac  cjlrnora  . 
counts  payable  and  $5,851  owing  on  Lake" 

current  account,  to  Pend  Oreille  ,-;r.irinio 


God's  Lake 
Goldale  .  . 


‘ions,  ?hf  c7pe  Breton"  pftrXum  I’*  ®P-  J.®’*"'!  S^®Ptember.  rAr;e;ron  t"i;;Vo“r^nto  it 

every  transfer  of  shares,  except  to  the  Imperial  Viking  No.  3  site  in  Sf 


with  10,207  barrels  in  September.  K  tiL  lSS^to  S  Jk  e7  i-  «o’den  Gate  .  .  . 


the  project  and  within  the  past  few 


this  week  on  the  Toronto  Stock  E.\.  338000  glares  out  of  3,000,000  au-  cunnar  .  . 
change.  thorized.  Estimates  of  Reeves’  ore  Kalcrow  "  Swav'y^" 

Company  was  incorporated  under  reserves  range  from  1,000,000  lo  2,-  nielli 
the  Ontario  Companies’  Act  in  1930  OOO.OOO  Ions  running '  around  0.5  Hard  R(K:k 


days  I  have  approved  the  transfer  ^  LSD  3  M-45.12w4th  where  der-  authorized  capital  of  1.000,-  silver.  1.7  per  cent  lead  and  6.6  per  Marker 

of  the  agreement  between  the  cape  rick  wi  nreriouriv  erS^  The  0°°  shares  without  par  value,  of  cent  zinc.  HaZZ  '  ‘ 

alteration  in  the  status ’of  the  mem-  rat-hole  has  been  dug.  The  rig  from  __  7  -  !  _  Kotlingcr  . 


Breton  Petroleum  Company  and  the 
Lion  Company.” 

To  Drill  Next  Spring 
Hon.  Mr.  Currie  states  that  the 


bers  of  the  company,  shall  be  void,  imperial  Clancy  No.  2.  also  aban 
^  4.  4,  doned,  is  to  be  transferred  immedl 


rat-hole  has  been  dug.  The  rig  from  ®''® 

imneriat  riancv  Mo  2  ai.*n  «han-  ^  the  treasury.  Fiscal  year  ends 


doned,  is  to  be  transferred  immedl-  ^'^Sust  31,  the  annu^  report  lor 
ately  to  the  Imperial-Grissy  Lake  f'®  y*®^  ended  three  montiio 


nvil.  411.  W^ith  oi  t6€*t  of  cruQC  oil-salUT-  VT  4  14  T  r\  -i o  •>=  i/x  a4u  aso  will  lilcalv  makfi  iijL  aDocaraiicc 

Lion  Company  is  one  of  the  largest  ated  fine  sand  cored  to  date,  and  ^o.  1  s  te  m  L.S.D.  W  35-10-13w4th,  ago  will  likely  make  its  appearance 

independent  oil  companies  operating  bottom  not  reached,  the  Taber-  where  locatwn  h^  been  cleared.  proprietary  Mines  is  a  holding  and 
in  the  United  States  and  that  it  pro-  province  No.  17-18B  well  now  ap-  4.  +  .}.  nnprietary  Mines  is  a  nolding  ana 

poses  to  commence  drilling  opera-  pears  reasonably  sure  of  joining  the 


Upper  Canada  Mines  Howey .  6.100 

w  •  o  I  m  Hudson  Bay  •  •  •  o95 

Is  Deepening  Shafts  inspiration  ....  i,30o 

-  Int.  Nickel  ....  4.192 

Toronto.  —  Shareholders  of  Upper  jack  Waite  ....  3,000 


Proprietary  Mines  is  a  holding  and  Canada  Mines  Ltd.  are  informed  by  jason  Mines 


tions“next  spring  as  soon  as“weather  Dom^nion'’and"Na^aA  Toint  ventures  *^adison  limestone  objecUve  at  ap-  shares  and  properties,  ^wer  and  ing  director  of  the  company  tliat  to  j.  m.  Cons . 

permits  on  th^  nr^imine  ikt  ^  -The  wh  proximately  7,725  feet.  This  well,  real  estate  interests.  Chief  invest-  prepare  the  mine  for  extension  de-  Kerr  Addison  .  .  . 

He  added  that  the  Lion  Company  expe^ed  ro  compile  at  3178  fe^t  backed  by  Wartime  Oils.  Limited,  is  m®nt  and  principals  wurce  of  in-  velopment  work  immediately  miners  Kirk.  Lake  .... 

xvould  scarcely  go  to  the  length  of  r  ~  pnS^tion  sfring  casS  Valley,  in  L.S.D.  come,  Is  ^Pany  s  holdings  m  Ken--  become  available,  it  has  been  decided  Lake  Dufault  .  .  . 


bringing  equipment  to  this  province  j).  nortHi  offset  ot  the  Taber-  6-19-2w5th. 
from  Arkansas  and  assuming  con-  province  No.  37-18B  producer. 
siderable  expense,  if  its  officials  +  ^  .5.  PA  YORE  CONS.  MINES  LTD.  sham  of  Kerr  Addisom  or  approx- 

were.  not  convinced  that  the  propo-  pp.j  g^aJ.  isjq^  j  at  Lloydminster  _  Imately  1,115  shares  of  Kerr  for  each 

sitlon  Is  a  worthwhile  one.  leslcrt  t.)ie  oil-kturated  .sand  last  A  special  general  meeting  of  ^^™videnrt^nolTel h7tn7 

He  continued:  week  between  casing  bottom  at  shareholders  of  Payorc  Consolidated  ,  ^  d  pol  cy  is  govcnicd  by  t  at 

“We  have  also  granted  leases  to  1956  feet  and  well  bottom  at  1.966  Mines,  Limited,  is  being  held  in  ®*  Kerr-Addisem,  payments  received 
the  Sun  Oil  Company  of  Philadel-  ^bg  ^est  showing  .some  oil.  but  MontreAl,  on  December  10.  at  3  p.m  ^  Proprlotap^  from  its  shiircholdinp 

phia,  which  will  explore  and  drill  ,.,01  in  commercial  volume,  with  a  for  the  purjKise  of  considering  by-  ^  having  been  paid  out  .0 
for  oil  in  the  central  Cumberland  small  amount  of  water.  Coring  was  law  43  passed  by  directors,  authorlz-  Proprietary  shareholders  for  the  last 

county  next  spring.  Their  gooiogists  I'esumed  and  another  sand  showing  ing  the  sale  of  the  assets  of  the  com-  eoPP’®  of  years.  It  has  paid  35  cents 

have  Iwn  busy  in  this  field  for  ^il  saturation  somewhat  better  in  pany  to  Harold  P.  Carver,  or  his  a  abare  this  year  and  will  pay  an- 

some  time  past  and  expect  to  have  iliigher  zone,  was  penetrated  at  nominees,  in  consideration  of  the  P^ber  8  cents  in  January. 

equipment  moving  into  Cumberland  around  1,987  feet.  pajmienl  of  the  liabilities  of  the  com- - 

when  weather  permits.  4.  +  +  pany  and  the  issue  of  562.569  fully  Drillinir  Proifrani  Al 

“We  have  also  grouted  a  license  P’irst  complcUon  in  the  string  of  paid  shares  in  the  capital  stock  of  a  rj.  Ij”,.  .  . 


Addison  Gold  Mines.  On  Aug.  31,  to  deepen  working  shafts  to  addi-  Lake  Shore  . 


1942,  the  company 


PAYORE  CX>NS.  MINES  LTD. 

t  special  general  meeting  of 


1,024,875.  tlonal  levels. 


La  pa  Cadillac. 
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.95 
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1.00 

1.00 
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1.35 
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sham  of  Kerr  Addison,  or  approx-  At  No.  2  shaft  depth  has  been  es-  Lebel  Oro 


1,956  feet  and  well  bottom  at  1,966  Mines,  Limited,  is  being  held  in  .  „  *  .  .  _  ,  ^  - 

feet,  the  test  showing  .some  oil.  but  MontreAl,  on  December  10.  at  3  p.m  Proprletap^  from  its  shiycholdinp  poin  s  out.  “Work  has  commenced  Madsei  Red  I.ake. 
not  in  commercial  volume,  with  a  for  the  purpose  of  considering  by-  ^  on  the  deet^ning  also  of  No.  1  shaft  ■  •  ■  •  •  . 

qmaii  nmnimi.  /if  rnrincr  it  ac  t.w  4a  ,iafiqr/i  /tirp/>t/irq  niit.hnrW  Proprietary  shareholders  for  the  last  below  the  1,250-foot  horizon.  This  Man.  &  East . 


when  weather  permits. 

“We  have  also  grouted  a  license 


lo  S.  C.  Nickle  of  Calgary,  to  ex-  Dominion  government  backed  'War-  company  to  be  formed  under  his  di- 
ploi'e  and  drilJ  for  oil  in  the  nortii-  jj^e  Oils,  Limited,  wells  in  Central  rection  and  instructions,  with  a  ca- 
ern  part  of  Hants  county,  but  we  Turner  Valley,  Okalta  Oil.*  No.  12  pital  stock  of  $3,500,000  divided  into 


Tuugold  Reromiiieiidcci 

Torunto.  —  In  a  report  issued  by 


j  a  satisfactory  sinking  crew. 

.Shipping  Barite  To 


Turner  Valley,  Okalta  Oils  No.  12  pital  stock  of  $3,500,000  divided  into  Torunto.  —  In  a  report  issued  by  Toronto  -  Canadian  Indu.striiil  B  •  • 

have  no  information  at  the  moment  nnished  drilling  at  approximately  3,500,000  shares  of  $1  par  each,  and  Tungold  Mines,  Limited,  recommen- 1  Mineral.*,  .*iibsid’ary  of.  Springer  ^“ranna  .  .  . 
as  to  when  Mr.  Nicklo  proposes  to  7  075  feet  after  lopping  the  black  if  deemed  advisable,  of  ratifying  such  Nation  is  made  that  the  company  Sturgeon  (iold  Mm'-s.  enfers  a  new  ^wmetai  .  .  . 
start  drilling  operations  ihcrc.  pme  at  7,650.  Okalta  Oils  No.  15  is  by-law  or  any  modification.  .should  iminWiately  proceed  witli  |  and  potentially  large  market  for  its  re 

“All  of  this  constitutes  the  most  10,000  to  ’20,000  feet  additional  drill 

Intensive  attempts  in  the  history  of  '  ing  and  it  is  understood  arrange 

Nova  Scotia  to  ascertain  whether  J. .  _  menis  are  being  made  to  cai’ry  ou 

1  here  are  deposits  of  oil  of  commer-  Wll>iQ0  ^/l|  rrOUllvXIOn  this  work  through  the  winter  months 

cial  v-alue  in  Nova  Scotia.”  Shallow  drilling  was  done  durinj 


lime  at  7,650.  Okalta  Oils  No.  15  is '  by-law  or  any  modification. 

Crude  Oil  Production 


ing  and  it  is  understood  arrange-  ments  of  groui 
menis  are  being  made  to  cai’ry  out  for  use  in  the 
this  work  through  the  winter  months.  Recently  it  wi 


Area  Expects  Higher 
1  Lake  Default  Income 


(Supplied  by  Parkinson,  Jonc«s  it  Co.,  LUnittdj 

UNITED  STATES 
W«ek  Ending 


principal  asset  of  Area  Mines,  _  .  ri»iiv  ai-.i-xt.  tt  «: 

Limited,  is  451,000  shares  of  Lake  ^ady  U.  S. 

Dufault  Mines  on  which  Area  has  Same  Week  Last  leai.... 
received  amiual  dividends  of  2  cents  .  ...  v*,.- 

a  share  each  in  1942  and  1943.  J.  Ibcjease  over  Lwt  Year.. 
M.  R.  Corbet,  president,  stato 


Nov.  27 

crude  Oil 


Nov.  20 
Crude  Oil 


to  substantiate  the  surface  values  this  organization,  together  with  sev-  j,®"* 
rv,  1,,  and  to  test  the  deposit  for  geological  era!  other  nxajor  oil  operations,  is  Bowel!  ] 

LTai  J  A(erage  information.  The  average  of  20  ft.  planning  an  extensive  program  of  Premier 


4,406,350  Bbl*.  4,414,060  Bbla. 
3,887,225  Bbla 

519,125  Bbls. 


Decrease 
7,710  Bbls. 


gave  gold  values  of  $5.98  a  ton 


new  well  drilling  in  the  South  Am 


approximately  23  men  and  the  Canadian  barite, 
statiment  sftys  general  operating  Trinidad  has  li 


Increase  for  Week  . . . .  1,465,000  Bbla 

Crude  Oil  Stocks  One  Year  Ago . . .  235,305,000  Bbla 


LraSiun^ce"  2lrTo?T£  Increase  over  Last  Year .  61.871,380  Bbla 

be7i7'Iised^1n^  c7plS  Uie\rge  Crude  Oil  Stocks  November  20.  1943  .  239,869,000  Bbla 

Sefge  ^  S  Lake  Dufault.  Crude  Oil  Stocks  November  13.  1943 . 

but  it  is  reiisonable  to  suppose  Area 

wdll  receive  further  dividends  from  Increase  for  Week  . . . . 

Diamond  drilling  on  the  Lake  Du-  Crude  Oil  Stocks  One  Year  Ago . . . 

fault  property  has  been  encouraging  ^  ,  ,  „  . 

and  while  no  large  body  of  ore  has  Case  line  Stoc^  as  of  November  20  1943.. . 

been  located  as  yet,  several  short  Gasoline  Stocks  as  of  November  13,  1943 . 

intersections  have  shown  commer-  .  , 

cial  grade  copper-zinc  ore.  Area  re-  Increase  for  Week  . 

tains  one  claim  adjoining  Waite 

Amulet  Mines,  owns  $18,(XX)  in  Do-  Gasoline  Stocks  One  Year  Ago  . . 

minion  bonds  and  on  November  15  CANADA 

had  no  liabilities  Officers  and  di¬ 
rectors  continued  to  act  without  re¬ 
muneration  and  in  the  five  years  lAcek  Ending  November  lo,  1943 . 

from  January,  1937.  to  December,  Week  Ending  November  8,  1943 . 

1942.  company’s  expenditures  for 

legnl  fees  and  di.sbui'sements  and  Daily  Average  Decrease . 1... 

for  adminwtration  totalled  only 

gj^273.  Daily  Average  Production  Same  Week  Last  Year 


1,465,000  Bbla  nilles  north  of  The  Pas  and  are  connection  with  postwar  business. 

Bhl*.  accessible  via  the  Hudson - 

.do.suo.uuu  BDia  g,jjy  Railway  to  Wekusko  station.  LU2  PROFIT  OFF 

..»/iAa/i/wi  BV1  Herb  Lake  landing  is  11  miles  west 

cQ’fofl’o^  ot  Wekusko  and  is  connected  by  an  Toronto.  —  Shareholders  of  Ven- 


Increase  for  Week 


270,000  Bbls. 


Gasoline  Stocks  One  Year  Ago  .  74,745,000  Bb!s. 

CANADA 

Daily  Average 
Crude  Oil 


the  landing. 

TOBURN  PRODUCTION  UT 


U.S.  funds.  This  compared 
$196,615  in  the  June  quarter 
$139,153  in  the  March  quarter. 


laily  Average  Toronto  —  Toburn  Gold  Mines,  -  -  _  - 

RhK  ‘  #  October  bullion  output  CARIBOO  PRODUCTION  HOLDS 

-5,206  Bbls  at  $52,750  from  3,54(^.ons  of  ore 

26,638  Bbls-  milled.  This  compared  with  $48,025  Vancouver.  —  Cariboo  Gold  Quartz 

- In  September,  and  $51,610  in  Octo-  Mining  Company,  Limiled.  repor! 

1,432  Bbls  ber,  1942.  Output  for  first  10  months  November  prcductlon  valued  at  $40 

- was  .$313,624  as  compared  with  117.  This  compared  with  $39,309  ; 

28,174  Bbls  $616,422  in  1942  period.  October. 
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3.03 

2.98 

3.05 

-flO 

3.45 

1.85 

Towagmac  .... 

573 

.11 

•  .  . 

—  1 

.18 

.10 

Transcon.  Res.  .  . 

8,500 

.49 

.47 

.47 

—  2 

.74 

.,35 

Uchi  Bonds  .  .  . 

3,300 

.,30 

•  .  . 

—  7 

.45 

.26 

Upper  Canada  .  . 

8,125 

1.60 

1.3.5 

1.57 

—  2 

1.83 

.95 

Ventures . 

1,665 

6.00 

5.90 

5.90 

-15 

7.23 

4.40 

Waite  Amulet  .  . 

3.334 

4.55 

4.30 

4.45 

—  5 

5.80 

3.40 

Wendigo . 

3,800 

.23 'i 

.23 

.2314 

4-  % 

.24 

.19 

Wiltsey  Cogh.  .  . 

1.000 

.03 

.  . 

•  . 

.... 

.03 

.01% 

Wright  Hargr.  .  . 

TORONTO  CURB— 

5,208 

2.95 

2.85 

2.95 

-rlO 

4.20 

2.50 

Coa't  Copper.  .  . 

100 

1.00 

•  •  • 

.... 

1.80 

i.no 

Osisko  Lake  .  .  . 

1,.'>00 

.12 

.  .  . 

—  .3 

.25 

.07 'i 

Pend  OreUlc  .  .  . 

500 

1.11 

1.38 

1..38 

'2 

1.90 

1.05' 

Temisk.  Min..  .  . 

2,000 

.08 '.4 

... 

+ 1 

.12 

.05% 
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CANADA’S  LIVE 
STOCK  POSITION 
BEST  ON  RECORD 


Agriculture  Department  Sees 
Cattle  Population  in  1914 
At  Peak 


AT  THE  LOOKOUT 


BIG  5-YEAR  GAIN 


Ottawa.  —  Canada  will  enter  1944 
with  the  largest  —  and  health¬ 
iest  —  cattle  population  ever  report¬ 
ed  at  the  openhig  of  a  year,  offieials 
of  the  Department  of  Agriculture  in¬ 
dicate. 

Since  1937.  when  western  Canadian 
drought  conditions  led  to  severe  re¬ 
ductions  in  herds,  the  cattle  popula¬ 
tion  has  increased  by  about  500,000. 
Beef  cattle,  pro.'ipcring  on  ample  feed 
available  from  the  1942  crop,  are 
averaging  many  pwunds  heavier  than 
in  past  years.  Dairy  cattle  are  in  good 
condition,  with  the  average  milk  pro¬ 
duction  per  COW'  higher. 

On  Jime  1.  cattle  and  calves  on 
farms  totalled  9,600.000.  compared 
with  8.080,000  in  1937.  The  second 
yearly  count  comes  on  December  1, 
when  there  is  usually  a  falling  off 
due  to  autumn  marketings.  But  au¬ 
thorities  said  it  was  probable  that 
tl'iC  number  on  December  1  would  b' 
about  9.500,000.  The  December  1  sta¬ 
tistics  now  arc  bemg  tabulated  and 
will  be  issued  in  a  few  weeks,  offi¬ 
cials  said. 

In  spite  of  enlarged  marketings  of 
cattle  generally  this  fall,  more  calves 
arc  being  retained  on  farms,  statis¬ 
tics  showed.  Inspected  slaughterings 
of  calves  in  the  June  to  August 
period  thLs  year  numbered  171.800 
from  an  estimated  total  of  2,600.000 
calves  on  farms.  In  1940,  204,200 
calves  were  slaughtered  in  the  same 
period,  although  there  were  oniy 
2.007.000  on  farms. 

Tire  cxisimg  price  policy  favors 
raising  calves  -to  maturity,  author¬ 
ities  said.  Under  the  price  ccilin.g 
policy,  the  prices  of  beef  are  allowed 
to  rise  during  the  late  fall  and  win¬ 
ter  months  and  it  is  advantageous 
for  farmers  with  adequate  feed  sup¬ 
plies  to  feed  their  animals  for  longer 
periods. 

The  enlarged  sattlc  production  is 
looked  on  with  satisfaction  by  fed¬ 
eral  authorities.  Sinpluscs  of  beef 
above  home  requirements  now  are 
being  bought  by  the  Canadian  Meat 
Board  for  shipment  to  the  United 
Kingdom,  and  some  shipments— be¬ 
lieved  to  be  less  than  1,000.090 
pounds  have  gone  forward  within  re¬ 
cent  weeks. 

Exports  of  live  beef  cattle  to  the 
United  States  were  made  subject  to 
licence  in  June  1942,  when  a  beef 
shortage  was  experienced  in  several 
Canadian  centres,  and  almost  no 
licences  liavc  been  granted  since 
that  time.  It  the  surplus  is  such  that 
b,)th  Canadian  and  United  Kingdom 
demands  can  be  met,  the  movement 
of  cattle  across  the  border  again  b't- 
comes  a  prospect. 


idc  Retliiclioii  Ucbls 
•Made  By  VA'esl  This  Year 

(Continued  from  page  1) 
the  land.  In  the  west  today  there  is 
said  to  be  enough  cultivation  i.m- 
plements  for  foiu'  times  the  present 
acreage  farmed,  while  the  existing 
harvesting  machinery  could  do 
double  the  work  required  of  it. 

.Municipalities  Sound 

As  is  the  case  with  the  farmers, 
the  rural  municipalities  are  also  ex- 
})criencing  better  times.  A  fmanclal 
stabilization  is  in  evidenec  today 
which  has  not  been  seen  before. 
Manitoba  supplies  a  good  example  of 
tills. 

Total  tax  collections  in  rural 
areas  of  this  province  amounted  tc 
114  percent  of  the  current  levy  in 
1942.  In  1933.  Hon.  William  Morton, 
minister  of  Municipal  affairs,  has 
pointed  out,  there  were  only  25  of 
the  170  municipalities  in  the  prov¬ 
ince  operating  on  a  cash  basis.  Tlie 
cash  surplus  of  these  districts  at  that 
time  was  $105,000.  But.  in  1942,  there 
were  110  rural  municipalities  oper¬ 
ating  on  a  cash  basis,  with  a  total 
surplus  of  $1,200,000. 

Between  1935  and  1942,  current  lia¬ 
bilities,  including  all  mature  capital 
debt  and  amounts  owing  to  schools, 
has  been  reduced  by  more  than  $5.- 
500.000.  In  the  same  period  unma¬ 
tured  deferred  municipal  debentures 
and  unmatured  deferred  liabilities 
were  reduced  by  more  than  $3,500,- 
000. 

As  an  indication  of  the  financial 
status  of  the  municipalities  at  the 
present  time.  Mr.  Morton  compared 
figures  of  1930  with  those  of  1842. 
In  1930,  Manitoba  municipalities 
borrowed  for  current  purposes,  abc’s 
$4,200,000.  At  the  end  of  that  time 
they  had  an  unpaid  carryover  of  $1,- 
200,000.  In  1942,  the  amount  borrow¬ 
ed  was  only  $388,000,  and  the  un- 
jiaid  carryover  at  Dec.  31,  last  year 
was  $64,782.  Mr.  Morton  predicted 
1943  tax  collection  in  rural 


Continued  from  page  1 
gradual  tapering  off  from  now  on. 

In  other  words,  sabotaging  of  war 
production  may  not  in  the  future 
be  (piitc  as  serious  as  in  the  past, 
and  those  who  have  made  a  pro¬ 
fession  of  earrying  on  such  activi¬ 
ties  for  persona:  advantage  may 
find  that  the  country  can  afford 
to  be  touglicr  with  them. 

Spinney  And  Carlisle 
Expose  Nationalization 

TIic  elemenls  in  tlie  country 
tliat  liave  liopcd  to  take  advan¬ 
tage  of  tlie  country’s  pre-occupa¬ 
tion  with  tlie  war — a  war  effort 
which  these  elements  earlier  op- 
lioscd — in  order  to  foist  a  revolu¬ 
tion  on  the  people  and  attain  ])cr- 
sonal  control  of  a  regimented 
economy,  have  been  having  con¬ 
siderable  trouble  in  tlicir  efforts 
to  mislead  and  fool  the  public. 

These  elements,  in  crusading  for 
a  so-called  C.C.F.  government,  ap¬ 
pear  to  be  divided  between  those 
who  frankly  state  that  they  plan 
.something  like  Hitler's  National 
.'socialist  state  in  ('icrniany,  and 
those  who  try  to  persuade  the 
jieoplc  that  words  don't  mean 
anything,  and  that  a  socialist 
state  isn’t  a  socialist  state. 

In  contrast  with  the  mass  of 
contradictions  and  nauseating 
verbal  acrobatics  that  have  been 
foisted  on  a  suffering  tniblic  by 
d.H.I’.  spokesmen,  who  have  been 
trying  to  face  in  two  directions 
lit  the  same  time,  have  been  the 
plain-speaking  and  logic  jireseiit- 
cd  by  President  .Spinney  of  the 
Bank  of  Montreal  and  President 
Carlisle  of  the  Dominion  Bank,  at 
the  annual  meetings  of  these  two 
instiliilions. 

The  F.  idan  for  nationaliza¬ 
tion  of  banks,  if  has  been  pointed 
out.  would  place  all  credit  facili¬ 
ties  in  the  hands  of  a  State  mon¬ 
opoly,  thereby  giving  a  small 
group  of  jioliticians  complete  con¬ 
trol  over  all  iiroduction  activities 
in  the  country,  and  would  in¬ 
evitably  lead  to  regimentation, 
and  loss  of  all  freedom,  for  the 
people.  .\t  tircsent,  the  banks, 
stricll.v  controlled  by  the  (iovcrii- 
ment,  comiicic  zealously  in  the 
credit  field. 

Mr.  Carlisle,  a  leading  Canadian 
industrialist  as  well  as  iiresidcnt 
of  one  of  the  large  hanks,  put  the 
issue  clearly  thus — 

‘•So  the  Canadian  people  at  any 
time— and  especially  in  time  of 
war  and  facing  post-war  condi- 


would  be  infested  by  politics  and 
political  patronage?” 


War-Crealed  Conditions 
Reduce  Contract  Awards 

Construction  contracts  awarded  in 
Canada  totalled  $194,114,600  for 
the  first  eleven  months  of  1943  as 
compiled  by  MacLean  Building  Re¬ 
ports.  The  1943  11  months  total  i? 
$77,870,600,  under  the  $271,985,200 
total  fer  the  eleven  months  ending 
November  30th,  1942. 

For  the  month  of  November,  1943, 
construction  contracts  awarded  to¬ 
talled  $14,146,500,  a  drop  of  $7,939,- 
COO  from  the  $22,085,500  total  for 
November  1942.  Winding  up  of  war 
construction,  difficulty  of  secur¬ 
ing  labor  and  materials,  and  gov¬ 
ernment  controls  designed  to  chan¬ 
nelize  money  and  labor  into  direct 
war  production  are  main  contribut¬ 
ing  factors  to  the  decline  in  con¬ 
struction  volume  when  the  national 
income  is  at  its  highest  point. 

Residential,  business,  industrial 
and  engineering.  Residential  con 
struction  totalled  $5,960,400,  for  the 
month  against  $8,005,000  for  the 
same  month  a  year  ago.  Business 
construction  for  November,  1943  is 
$4,200,600  as  against  $9,165,700.  for 
November  1942.  Industrial  con 
struction,  namely  factories,  achieved 
a  month-end  total  of  $2,911,900 
down  $544,200  from  the  same  month 
a  year  ago.  Engineering  construe 
tion  totals  $1,073,600  for  November 
1943  as  against  $1,458,700  for  No 
vember  1942. 


MANITOBA  MINES 
CHAMBER  LOOKING 
FOR  IMPROVEMENT 


Report  Sees  Gold  Mining  Pros¬ 
pects  Widely  Improved  During 
Past  Year 


Federal  Election  Looms  On  Horizon 
As  Premier  King  Prepares  For  Fray 


FINDING  NEW  ORE 


tion.s— ehoo.se  to  discard  a  bank¬ 
ing  system  wbieh  has  proven  its 
worth  over  such  a  long  period  of 
lime,  and  .suhstitute  for  it  a  na¬ 
tionalized  system,  unproven,  witli 
no  skilled  jdanning,  under  tin' 


Wholesale  and  Retail 
Volume  at  High 

The  dollar  volume  of  business 
transacted  by  wholesale  merchants 
as  estimated  by  the  Dominion  Bur¬ 
eau  of  Statistics  increased  two  per 
cent,  in  October  a.s  compared  with 
October  last  year. 

The  October  level  conforms  with 
the  minor  gain  of  four  per  cent, 
registered  in  the  September  com¬ 
parison.  The  general  unadjusted  in 
dex  of  sales,  on  the  ba.'?e  1933-1933 
equals  1(X»,  stood  at.  175.0  for  Octo¬ 
ber,  184.8  for  September  and  171.4 
October.  1942.  Wholesale  .sales 
for  the  10-mwnth  period  cnd.xi  Oc¬ 
tober  31  were  six  per  cent,  above 
sales  for  the  corresponding  period 
of  1942. 

Retail  sales  were  10  per  cent, 
higher  in  October  than  in  Septem¬ 
ber  but  practically  unchanged  from 
October  a  year  ago,  the  unadjust¬ 
ed  inde.x  of  salc.s  eomplied  by  the 
Dominion  Bureau  of  Statistics  in¬ 
dicated. 


OFFER  N.  SLATER  SHARE.S 


'J'oronto  —  Offering  of  common 
shares  of  N.  Slater  Co.,  Ltd.,  Hamil¬ 
ton.  is  being  made  by  Gairdner,  Sons 
&  Co.  A  statement  of  (Writings  for 
the  12  months  ended  October  31, 
1943.  ehows  a  net  profit  of  $81,504, 
or  $2.17  a  share. 

N.  Slater  Co'mpany.  Limited,  arc 
manufacturers  of  “Pole  Line”  hard¬ 
ware. 


DOM.  PRODUCTION  UP 


Toronto.  —  Dome  Mines  reports 
production  for  month  of  November 


....  ,  ,,  .  ,1  amounting  to  $471,337  from  43,700 

.l.reet.on  of  tho.se  in  government  ^  Production  in 

wlio  may  not  have  any  knowled.gc  October  was  .$470,045  and  $533,936 
of  hanking — a  system  that  likely  I  in  November  last  year. 


Canadian  Business  Index 


FINANCIAL— D.B.S. 

Dank  Debits — 10  Tnonth.® . 

C'liartcrrrl  Ranks — October  alst- 

Demand  Deposits  . 

Sa\in;;s  Deposits  . 

UuiTent  Loans  . 

DOMINION  riNANCL— 

Total  Revenues  . 

Ordinary  ]‘'xpondiliircs  . 


JI  SINESS  CONDITIONS— li.B.S. 
Oenorul  Kconomic  Situation— 


th 

areas  would  be  as  good 
than  last  year. 


or  better 


N.  y.  EXCHANGE  SEAT  SOLD 

New  York.  —  Arrangements  have 
been  made  for  the  sale  of  a  New 
5’ork  Stock  Exchange  membership 
at  $44,000.  unchanged  from  previous 
transaction.  The  current,  market  is 
$40,000  bid,  with  the  offered  price 
$47,000. 


110V\  ARD  SMITH  DIRECTOR 

Howard  Smith  Paper  Mills,  Lim¬ 
ited,  announces  that  H.  K.  Robinson, 
a  vice-president  of  the  company,  h-as 
been  elected  a  director,  replacing 
Geo.  C.  Chahoon,  Jr.,  who  has  re¬ 
signed. 


ALTA.  COAL  PRODUCTION  UP 

Edmonton.  —  Alt^erta's  coal  pro¬ 
duction  for  the  nine  months  ended 
September  reached  5.784.612  tons, 
which  was  an  increase  of  241,905  tons 
over  the  similar  period  of  last  year. 
According  to  the  official  figures  of 
tlie  muies  department  of  the  provin¬ 
cial  government.  For  the  month  of 
September  alone,  Alberta  coal  mines 
produced  672,401  tons.  Compared 
with  648,280  tons  in  September,  1942, 
or  an  increase  of  24,121  tons. 


liiilcx  of  tnciustrial  nrodurtion 

!•  inontli.s  .  lOS.-i-U  equal  100 

l*r(iiliic'tioii  1111(1  neiier«l  Business — 

Mineral  Production — 

0  months  .  tOo.'i-U  equal  IW 

Cold — 0  n.'onth.s  .  Kino  Cz.s. 

Silver — S  months  .  Fine  Ozs. 

Coal — !•  months  .  Tons 

Mfs.  Production —  y 

0  montlis  .  103, ->-0  equal  100 

Flour  Production — J1  months . Bbls. 

Cattle  Slauslitering — 0  months . No. 

Hok  .Slaughtering — 0  months . N'«. 

Cigarettes  released — 0  montlis . N'o. 

Cigars  roleiiscd — 0  montlis . N'o. 

leather  Hoots  &  Shoes — S  months.  Prs. 
Kiiw  Cotton  Consumption — 9  m....T(bs. 
N(>wsprint  J’roduetion — 0  months. .  .Tons 

.steel  Ingot  Prod. — 9  m . Long  Tons 

Pig  Iron  Prod. — 0  lu . Long  Tons 

Cont  rafts  Awarded^O  months . t 

nidg.  I'ermits.  .'S  JIunicip. — 9  mos _ .$ 


1943 

1912 

Changa 

$ 

$ 

!G,o:i’J,S09,u94 

36.365,082,029 

-'r  18.5 

-4-  13.5 

J.9(;i,1fil.(lH0 

1,79S.7G:I.W0 

-f-  14.8 

985.407,000 

1,007,598,000 

—  2.2 

7  montli.s 

1,.5.36..349,169 

1.27:»,0.<>S.H97 

20.7 

7  montli.s 

.310,001.64.3 

7.4 

7  months 

1,971.47.5,919 

1.222,S45,-492 

-j-  01.2 

Businc.'"* 

equal  IW 

ll-jo.3 

398.9 

-1-  li.3 

2.81.0 

2,78S,39n 

12.]38,.'i69 

13,086,912 

^S9.7 

21.604,584 

1.189,477 

4. 670..  596 
8,474,882.918 

146,0.54,128 
19,492.731 
138, 76.5, 2.50 
•2,217.432 
2,2,37.736 

1. . •131,966 
160.729.600 

4.5,03.5,923 


Flee.  Power  Output— 10  mos . k.w.li.  33,357,403,000  30,7 

IFTKItNAB  TRADE— D.B.S 
Wholesale  Sales — ^8  m . 1935-9  equal  100 


n.5.'>4,33.5 

13.481.848 

13,886,804 


18,063,160 
3,196,710 
4.341.9.36 
‘221,827.951 
144.7.S4,.531 
18.788.567 
15‘2,S6I„522 
2,410,-209 
2.3f2,09l 
3,464,631 
2-2S,4S6,!H)0 
.58,, 587, 871 
,950.000 


Hetail  Sales— 8  months. ..  .1935-9  equal  100 
PRICES— D.B.S. 

Wholesale  Prices— 9  mos.... 1928  equal  100 

<Mst  of  JAving — 9  mos . 103.5-9  equal  100 

Index  Com.  Stock.s — 9  nv..  .10.3.5-9  equal  lOO 
Inde.x  Bond  Yields — 9  m.... 1935-9  equal  100 

JRAIN  ST.ATlSTICS—BiisheU— D.B.S. 

AVheat  in  store — November  25 . 


162.8 

148.9 


1 18. 1 
84.0 
97.6 


1.52.0 

113.3 


9.5.3 

116.5 


—  10.0 

—  5.S 

-I-  22.9 
-r  39.6 

—  0.6 
+  7.8 
-i-  17.4 
-f  0.9 
+  .3.7 

—  9.2 

—  8.i( 

—  !hi 

_  29.7 

—  2.3.1 


-i-  4.1 
-f-  1.4 
-4-  3.3.5 
—  1.7 


365,343,774  453,889,449  —  19.5 


EMPEOVMENT— D.B.S. 

9  months  average  unadjusted — 

Oencral  Index .  1926  equal  100 

Manufacturing  . 

Is^gging  . 

Mining  . 

(^instruction  . 

Trado  . 


FRA  N'SPORT.ATION— D.B.S, 
Ritilway  Car  Isindings — 

Cars  . 


182.5 

177.’4 

1.5!l.4 

1-28.(i 

152.5 


170.4 
202.1 
197.7 
174.0 
T2.3.1 

155.4 


d-  7.1 
d-  10.7 

—  10.3 

—  8.4 

+  4,5 

—  1.9 


Cars 


3A’cck  to  Nov.  27  IVeek  ago 
7.5.2.57  7;!, 077 

To  Nov.  ‘27 
..  3,177,413 


RAII.M  AV  EARNINGS— C.N.B. 

Month  of  October — 

Operating  Kevenuc.s  . 

Operating  Expenses  . 

Net  Jlcvcnue  . 

Ten  Montlis — 

Operating  Kevemics  . 

Operating  Kxpcnso.s  . 

Net  r.cvcnue  . 

C.  1*.  R.— October. 

Operating  Itevenues  . 

Operating  llxp!.nsts  . 

Net  Kevenuo  . . 

Ten  Months — 


1913 


.37.')8.5,000 
•28, 316,00(1 


Tear  a  go 
71,301 

Tear  ago  2  years  ago 
3,127.729  2,953,138 


Change 

$ 

!-  1,. 5.83. 000 
i-  1, -247.000 


#  1942 


.36;  09-2,000 
•27,099,000 


Operating  Kevenues 
Operating  Expcnsc.s 

Net  Revenue 


'.',239,0«0 

8,903,000 

+ 

336,000 

:!64,.534,000 

306.829.000 

7,705.000 

28.3,177.0(10 

•230,165,000 

-i  48,01 ‘2,000 

81.357,000 

74.664.000 

4- 

9,693,000 

20..344.I66 

o*T  0^2 

4 

3, .544, 9,31 

20,.502,749 

17.081.050 

+ 

3,421.609 

0,841,417 

0,718,182 

+ 

123,235 

•242,363,471 

209,925,848 

+3 

2,437.623 

20,3,780.193 

172,-201,925 

{-3 

38.603,278 

37,723,023 

Winnipeg.  —  Annual  report  of  the 
Manitoba  Chamber  of  Mines  for 
fiscal  year  ended  October  31st,  1943, 
indicated  that  prospects  for  gold 
mining  industry  are  much  better 
than  they  were  when  annual  report 
for  previous  year  was  submitted. 
Outlook  for  other  metals  report  sug¬ 
gests,  is  promising;  particularly  in 
connection  with  tne  low  grade  chro 
mite  depo.sits  of  the  Bird  River  Area 
“Our  past  fiscal  year  has  been  a 
momentous  one,  pregnant  with 
promise  for  the  future  of  mining  in 
Mid-West  Canada,”  the  report  says, 
Just  over  twelve  months  ago,  the 
prospect  of  gold  mining  in  Canada 
looked  its  blackest.  Many  men  be¬ 
lieved  the  Nazi-inspired  tales  that 
gold  had  lost  its  value  and  there  was 
talk  of  closing  down  the  gold  mines 
in  Canada.  The  United  States  Gov 
ernment  had  issued  orders  closing 
down  the  gold  mines  of  that  coun¬ 
try,  and  it  was  feared  that  a  similar 
fate  awaited  the  Canadian  mines. 
The  depressed  prices  of  the  stock 
markets  reflected  only  too  well  the 
gloomy  outlook  that  seemed  impos¬ 
sible  to  dispel. 

“Today,”  it  points  out,  “there  are 
only  thirteen  auriferous  quartz  mines 
in  production  in  Western  Ontario 
Manitoba,  .Saskatchewan  and  the 
Northwest  Territories;  a  year  ago 
there  were  25,  and  in  November 
1941,  there  were  35. 

However,  the  outlook  now  is  much 
improved.  Investors  have  taken  a 
renewed  interest  in  gold  mining,  and 
what  prospecting  is  being  done  is 
directed  largely  for  new  gold  prop¬ 
erties.  Last  year  I  noted  in  my  an 
nual  report  that  the  Howe  Sound 
Company  of  New  'York  had  estab¬ 
lished  the  existence  of  a  large,  mod¬ 
erate  grade  gold  tonnage  at  Snow 
Lake,  in  the  Herb  Lake  district  of 
northern  Manitoba.  This  year  has 
seen  further  exploi'ation  In  the 
neighborhood  rewarded  with  the  dis¬ 
covery  jointly  by  Northcni  Canada 
Mines  Ltd.  and  Pioneer  Gold  Mines 
of  British  Columbia  of  indications 
which  encourage  the  belief  that  the 
district  contains  another  large  body 
of  gold  ore.  The  area  is  attracting 
much  prospecting  interest. 

New  gold  areas  are  not  readily 
found,  but  there  is  always  the  likeli¬ 
hood  tliat  the  older  districts  may 
have  hidden  resources  which  only  de¬ 
velopment  will  discover.  An  instance. 

Is  the  ground  occupied  by  McLeod- 
Cockshutt  Gold  Mines  Litd.  and 
Hard  Rock  Gold  Mines  Ltd. 

Tlie  Red  Lake  district  is  providing 
further  instances.  New  developments 
at  both  Cochenour  Willans  Gold 
Mines  Ltd.  and  McKenzie  Red  Lake 
Gold  Mines  Ltd.  presage  a  larger 
operation  for  the  first  named  and  an 
entirely  new  mine  in  the  northeast 
zone  of  the  second.  The  success  of 
Madsen  Red  Lake  Gold  Mines  Ltd. 
in  developing  good  resen-es  has  lent 
new  interest  to  that  section  of  the 
Red  Lake  area  lying  between  the 
Madsen  and  the  Hasaga  mines. 

Low  Grade  Chromite 

“Last  year  at  this  time,”  report 
continues,  “the  Manitoba  Chamber 
of  Mines  did  a  big  job  in  bringing 
the  Bird  River  chromite  deposits  to 
public  notice.  Today  many  people 
have  the  impression  that  the  depos¬ 
its  are  not  worth  the  publicity  given 
them.  This  is  far  from  being  the 
case.  Southeastern  Manitoba  definite¬ 
ly  has  tremendous  deposits  of  low 
grade  chromite,  but  the  hindrances 
to  immediate  development  are  the 
supplies  of  high  grade  ores  coming 
from  abroad,  plus  the  large  sums  of 
money  needed  to  bring  the  Manitoba 
material  into  production  and  an  ex¬ 
pensive  production  process.  The  Im¬ 
proved  strategic  position  of  the 
United  Nations  has  highlighted  this; 
had  the  tide  of  battle  gone  the 
other  way,  our  chromite  deposits 
would  have  been  of  immense  im¬ 
mediate  value. 

"The  situation  here  is  that  we 
know  definitely  that  we  have  large 
but  low  grade  chromite  bodies.  — 
not  exactly  a  frozen  asset,  but  more 
in  the  nature  of  a  cold  storage  asset 
which  metallurgical  research  some 
day  mill  release,  even  as  the  scien¬ 
tists  released  the  vast  treasures  of 
the  refractory  Plin  Flon  ore  body. 
The  companies  holding  ground  with 
the  chromite  deposits  have  taken 
steps  to  protect  their  ownership 
against  that  day.  Production  will  be 
a  postwar  undertaking,  the  approxi¬ 
mate  date  of  which  Is  uncertain.  The 
possibilities  of  the  Bird  River  area 
are  far  from  exhausted;  news  of  dis¬ 
coveries  other  than  chromite  may  be 
expected. 

“Some  interest  has  been  sho^^^l 
lately  in  the  lithium  prospects  of  this 
province,  both  in  the  Lac  du  Bonnet 
area  and  in  the  Herb  Lake  area,  bat 
it  is  too  early  yet  to  say  what  the 
outcome  of  current  examination  may 
be.  There  is  still  only  a  limited 
market  for  lithium  but  research  may 
widen  it. 

“This  province  now  has  three  non- 
ferrous  metal  mines  and  one  auri¬ 
ferous  quartz  mine.  The  shortage  of 
labour  consequent  on  war  demands 
has  been  a  problem  of  great  magni¬ 
tude,  and  as  a  result  operatiems  were 
on  a  lesser  scale  at  both  Sherritt 
Gordon  Mines  Ltd.  and  San.  An¬ 
tonio  Mines  Ltd.  Hudson  Bay  Min¬ 
ing  and  Smelting  Company  Ltd.  was 
successful  in  maintaining  its  greatly 
expanded  tonnage.  Emergency  Met¬ 
als  Ltd.  was  brought  into  production 
by  tho  last  named  early  in  the  year 
to  recover  a  known  tonnage  on  the 
old  Mandy  property. 

“Producers  of  copper  and  zinc  an¬ 
ticipate  difficult  times  after  the  war 
ends,  because  of  a  lower  demand  for 
their  products  and  excessive  supplies, 
but  the  precious  metal  content  of  the 
Flin  Flon  ore  will  help  to  temper  the 
situation  for  Hudson  Bay  Mining 
and  Smelting  Company. 

In  ‘Western  Ontario,  operations 
pi-eparatory  to  bringing  the  property 
of  Steep  Rock  Iron  Mines  Ltd.  into 
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realize  he  is  down  sniffing  the 
■Virginia  ozone  now?  Those  who 
have  ever  made  that  trip  know 
how  the  Dixie  air  braces  you, 
bucks  you  up,  makes  you  a  new 
man  this  time  of  year.  Well, 
King  used  always  to  run  south  to 
the  Carolina  or  Virginia  for  a 
breather,  and  he  hasn’t  gone  to 
the  States,  except  for  strictly 
business  trips,  since  the  1940  ses-, 
Sion.  I  regard  his  visit  now  as  as 
good  an  omen  for  1941  as  anythnlg 
anybody  could  tell  me.  Remember 
King  has  been  a  jlrime  minister 
longer,  much  longer,  than  Church¬ 
ill;  was  head  of  a  country  twelve 
years  before  Roosevelt;  and,  his 
friends  aver,  can  still  size  things 
up  —  really  size  them  up, 

4*  ♦  ♦ 

This  year,  the  communing  be¬ 
tween  Mr.  King  and  himself  will 


not  be  done  in  Kingsmerc  and 
Laurier  House.  It  will  be  done  in 
a  rented  room  down  amid  the 
long-leaf  pines.  What’s  he  going 
to  give  the  public?  This  time  it’s 
got  to  be  gocid.  Maybe  its  even  got 
to  be  good  enough  to  get  him  to 
the  peace  table.  May’oe  not.  But 
he  has  to  please  agriculture,  la¬ 
bor,  and  the  highly  irritated  white 
collar  public.  He  has  given  us  a 
pre-view  of  what  he  hopes  to  do 
■for  farmers  and  workers,  but  all 
he  has  handed  us  pen-pushing 
nonentities  so  far  is  the  urge  to 
tighten  our  belts  and  button  up 
our  lips  ,to  help  price  control  over 
the  stile.  It  is  my  guess  that  Mr. 
King  is  cooking  up  something 
good  for  the  forgotten  man,  whose 
name  is  legion,  and  which  is  us. 
What  that  would  be,  I  wouldn’t 
even  try  to  guess. 


production,  —  the  principal  of  which 
is  the  construction  work  preliminary 
to  draining  Steep  Rock  Lake,  —  are 
being  maintained  well  in  accord  with 
the  company’s  work  schedule,  and  it 
seems  likely  that  production  on  an 
initial  scale  of  1,000,000  tons  annually 
will  commence  about  August  next  as 
planned. 

Interest  In  N.W.  Territories 

The  Northwest  Territories  continue 
to  command  attention.  (3old  mining 
has  been  In  a  decline,  through  short¬ 
age  of  labour  and  high  costs,  and  Ne¬ 
gus  Mines  Ltd.,  is  the  only  company 
that  remains  in  production.  The  oil 
fields  at  Norman  and  at  Canol  have 
been  drilled  on  a  vast  scale  and  an 
important  oil  field  has  been  located. 
Production  of  oil  during  the  first  .six 
months  of  1943  was  reported  by  ‘he 
Dominion  Bureau  of  Statistics  at 
89,929  barrels,  compared  with  9,674 
barrels  in  the  corresponding  period 
of  1942.  For  military  reasons  later  re¬ 
turns  are  not  available. 

“Exploration  for  metals  in  the  Ter¬ 
ritories  was  continued  during  1943 
by  geologists  of  the  Dominion  Geo¬ 
logical  Survey,  and  the  “finds”  of  the 
j'ear  are  stated  to  indicate  that  the 
Y’cllowknife  area,  heretofore  regarded 
as  a  "gold  country,”  may  become  a 
source  also  of  tin,  tantalum,  colum- 
bium,  berryllium,  lithium  and  in¬ 
dium.” 


Gardiner  Confident  On 

Prairie  Ho^  Outlook 


Ottawa. — Back  from  a  visit  to  the 
Prairie  Provinces,  Agriculture  Min¬ 
ister  Gardiner  says  he  saw  few 
signs  which  would  indicate  many 
farmers  are  leaving  hog  production 
and  that  he  believes  farmers  real¬ 
ize  hogs  still  can  be  produced  at  e 
profit. 

“We  are  asking  farmers  to  pro¬ 
duce  what  they  can  with  the  assur¬ 
ance  of  a  market  for  their  produc¬ 
tion,”  the  minister  said. 

Canada  hais  undertaken  to  ship 
450,000,000  pounds  of  bacon  to  the 
United  Kingdom  annually  in  the 
next  two  years,  compared  with  675,- 
000,000  pounds  being  provided  in 
1943-. 

(In  a  statement  issued  at  Regina 
earlier  in  tho  week,  the  minister 
said  the  government  did  not  feel 
justified  in  asking  farmers  to  in¬ 
crease  hog  production  in  light  of 
advices  received  from  British  agri¬ 
culture  authorities.  In  a  subse¬ 
quent  statement,  John  Bracken,  Na- 
t  i  o  n  a  1  Progressive  Conservative 
leader,  said  the  reduced  Canadian 
shipment  would  result  in  the  Brit¬ 
ish  bacon  ration  being  cut  from  four 
to  three  ounces  a  week.) 

“In  our  agreement  with  the  Un¬ 
ited  Kingdom  for  the  ne.xt  two  I 


years  we  undertook  to  provide 
what  we  believed  we  could  be  sure 
to  produce,”  tho  minister  said. 

“It  is  not  easy  to  estimate  whe¬ 
ther  we  shall  largely  exceed  the 
shipments  of  450,000,000  pounds  for 
each  of  the  next  two  years;  but  we 
are  not  asking  farmers  to  cut  down 
but  to  produce  -what  they  can.” 

Dominion  Coal  to  Pass 
On  Pay  Cost  Increase 

(Continued  from  page  1) 
policies.  Company’s  earning  power 
has  rallied  from  the  depressed  level 
of  1941  —  when  there  was  a  loss  of 
$566,124  due  to  a  costly  strike  —  but 
the  uncertainties  of  operations  in 
wartime  have  been  a  factor  in  con¬ 
sideration  of  dividend  policies. 

Div.  Arrears  Reduced 

Last  month  the  company  announc¬ 
ed  that  a  dividend  of  $1.88  a  share 
would  be  paid  on  the  preferred  stock 
Jan.  2  next,  from  surplus  account. 
This  will  be  the  first  payment  since 
the  38  cents  dividend  for  the  quar¬ 
ter  ended  June  30,  1941,  which  was 
paid  on  July  2,  that  year. 

The  latest  declaration  brings  pay¬ 
ments  up  to  Sept.  30,  1942,  and 

halves  what  would  have  been  the  ar¬ 
rearage  to  Dec.  31,  this  year,  of  $3.75 
a  share.  Following  the  payment,  the 
preferred  stock  will  be  In  arrears  of 
dividends  to  an  amount  of  $1.87  a 
share. 

Latest  balance  sheet,  as  of  Dec. 
3!,  last,  showed  current  assets  at  $9,- 
578,339  against  current  liabilities  of 
$5,795,420,  indicating  net  working 
capital  of  $3,782,918,  an  improvement 
of  over  $900,000  during  1942.  Among 
cuiTent  liabilities  bank  loans  were 
$3,000,000,  exclusive  of  a  special  bank 
loan  of  $600,064  incurred  in  connec¬ 
tion  with  employee  "Victory  Loan 
subscriptions.  In  current  assets,  cash 
was  $166,589. 


DOM.  COAL  OUTPUT  UP 

November  coal  production  by 
Dominion  Coal  Company,  Limited, 
at  Cape  Breton  and  Springhill  col¬ 
lieries  totalled  329,857  tons,  as  com¬ 
pared  with  356,248  in  corresponding 
month  of  last  year  and  305,564  tons 
in  October  of  this  year. 


The  Financial  Times  reaches  ■ 
class  ot  people  who  are  interested  In 
and  able  to  buy  investment  securi¬ 
ties. 


fFhy  They  Advertise 
Their  Dividends 


A 


LARGE  number  of  leacJing  corporations  advertise 
their  quarterly  dividend  declarations  regularly  in 
The  Financial  Times.  Announcements  of  this  type  are 
an  effective  reminder  of  financial  standing,  mana^3rial 
ability,  and  success  of  products.  For  over  25  years  The 
Financial'Times  has  been  a  leader  in  all  fields  of  financial 
advertising.  , 

Is  Your  Company  in  This  List! 

The  following  ’are  among  the  important  corporations 
whose  Dividend  Notices  appear  regularly  in  The  Financial 
Times: 


Acme  Glove  Works  Limited 
Anglo  Canadian  Telephone  Co. 

Associated  Breweries  of  Canada 
Belding  Corticelll  Limited 
Bonk  of  Montreal 

Bothurst  Power  &  Paper  Co.  Limited 
B.C.  Power  Coivoration,  Limited 
Brozilion  Troction,  Light  &  Power  Co. 

Blue  Ribbon  Corporation 
W.  D.  Beoth  &  Son,  Limited 
Beattie  Gold  Mines  Limited 
Bonque  Conodienne  Notionole 
Bonk  of  Toronto 
Bell  Telephone  Co. 

Borden  Compony 
British  Americon  Oil  Co. 

Bruck  Silk  Mills 

Calgary  &  Edmonton  Corporation,  Limited 

Canada  Dry  Ginger  Ale 

Conodo  Northern  Power  Corporation 

Canada  Bread  Co.  Limited 

Canada  Iron  Foundries 

Canada  Wire  &  Coble  Co. 

Conodo  Permonent  Mortgage  Co. 

Canada  Bud  Breweries  Limited 
Canada  Malting  Co. 

Canadian  Breweries  Limited 
Conodion  Cor  &  Foundry  Co. 

Canadian  Light  &  0bwer  Co. 

Canadian  Bank  of  Commerce 
Canadian  Cottons  Limited 
Canadian  Int.  Investment  Trust 
Canadion  Pacific  Railway  Co. 

Canadian  Celanese  Limited 
Canadian  Tube  &  Steel  Products 
Canadian  Molortic  Gold  Mines 
Canadian  Wostinghouse  Co. 

Canadian  Wirebound  Boxes  Limited 

Canadian  Bronze  Co.  Limited 

Conodion  Wallpaper  Manufacturers,  Limited 

Conodion  Wineries  Limited 

Canadian  Foreign  Investments 

Catelli  Food  Products 

Central  Patricio  Gold  Mines  Limited 

Coniourum  Mines  Limited 

Consolidated  Mining  &  Smelting  Co. 

Comm  rcial  Alcohols  Limited 
Cons.  Div.  Stand.  Securities,  Limited 
Confederation  Amusements  Ltd. 

Dominion  Gloss  Co. 

Dominion  Bridge  Co.  Limited 
Dominion  Textile  Co.  Limited 
Electrolux  Corporation 
English  Electric  Co. 

Folconbridge  Nickel  Mines 
Ford  Motor  Co.  of  Canada 
Foundation  Co.  ot  Canada 
Famous  Players  Canadian  Corporation 
Gatineau  Power  Co. 

General  Steel  Wares 


God's  Loke  Gold  Mines 
Gunnor  Gold  Mines  Limited 
Guysborough  Mines  Limited 
Home  Oil  Co. 

Hiram  Wolker-Gooderham,  Worts  Limited 
Hollinger  Corisoirdotcd  Gold  Mines  Limited 
Hard  Rbck  Gold  Mines  Limited 
Industrial  Acceptance  Corporation,  Limited  , 
Imperial  Oil  Limited 

Imperial  Tobacco  Sales  Co.  of  Canada  ; 

International  Paints  (Con.)  1 

International  Petroleum  Co.  ■ 

Kerr  Addison  Gold  ,t 

Kirkland  Lake  Gold  Mining  Co.,  Limited  i 
Lcitch  Gold  Mines  Limited  ,! 

Loblow  Groceterias  Co.,  Limited  1 

Montreal  City  &  District  Sovings  Bonk 
Montreal  Light,  Heat  &  Power,  Consolidated 
Mpneta  Porcupine  Mines  Limited 
McIntyre  Porcupine  Mines  Limited  I 

Maenssa  Mines  Limited  ‘U 

MacKinnon  Steel  Corporation 
McColl  Fronfenoc  Oil  Co.  Limited  w 

McKenzie  Red  Lake  Gold  Mines  Limited  ‘4 
Notional  Steel  Cor  Corporotion  ^ 

Noronda  Mines  Limited  | 

O'Brien  Gold  Mines,  Limited 
Ottawa  Cor  &  Aircraft 
Ottowo  Light,  Heat  &  Power  Co. 

Pamour  Porcupine  Mines  Limited 

Penmans  Limited 

Preston  East  Dome  Mines 

Provincial  Paper  Limited 

Power  Corporotion  of  Canoda  ‘  .| 

Pickle  Crow  Gold  Mines  Limited 

Paymoster  Consolidated  Gold  Mines,  Limited 

Proprietary  Mines 

Quebec  Power  Co. 

Regent  Knitting 
Royal  Bank  ot  Canada 
Reliance  Grain  Co. 

Reno  Gold  Mines 

Sun  Life  Assurance  Co.  of  Canada 

Showinigan  Water  &  Power  Co. 

Sherwin-Williams  Co.  of  Canada 

Sherritt  Gordon  Mines,  Limited 

Simpson's  Limited  .i 

H.  Simon  &  Sons  Limited 

Southern  Conodo  Power  Corporation  ril 

Siscoe  Gold  Mines  Limited 

Silverwood  Doiries,  Limited 

Steel  Co.  ot  Canada 

Sudbury  Basin  Mines  , 

United  Amusement  Corporation 
Ventures  Limited 
Wabasso  Cotton  Co. 

Woite  Amulet  Mines 

Weston,  George  Limited 

Western  Grocers  Limited 

Zellers  Limited  j 
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—Week  ending  December  7,  1943 — 
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Abitibi .  . . 
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Do..  T'c.::: . 

Acme  Glove . i . , 

Do.,  pref . 

Agnew  Surpass . 

Do.,  pef. . . 

Aluminium  Ltd . . 

Alco,  pref . 

Algoma  Steel  Corp.  ;  ; . , 

Do.,  pref . • . . 

Amalgamated  Blectric . ; 
Anglo  Can.  Tel.,  pref.: . . 

Asbestos . ■ . . 
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Assoc.  Tel.,  pref. ..:....  34 
Ault  8s  Wiborg,  pref.  i , , 
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Can.  Cement . I . 

Do.,  pref . 
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Can.  Forgings, 

Do.,  "B" . 

Can.  Nor.  Power . ,  i , , , 

Can.  Packers  . i . 

Can.  SS.  Lines . :. 

Do.,  pref . 

Can.  Wire  8s  Cable, 

Do.,  "B  " . 

_  Do.,  pref . 

Can.  Bakeries. 

Do.,  pref . 

Can.  Breweries.::. 

^  Do.,  pref . 

Can.  Bronze . 

_  Do.,  pref. . . 
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7  A 

y'j 

15  .. 

21  A 

20 

4- 

1920  .. 

24 

23'/ 

-f 

ISO  .. 

.3 

2?/ 

775  .. 

8 

75  ,e 

1.5'/ 

is 

1350 

9'/ 

IS  .  . 

1141s  113,'s  110 
..  161  141 


105 


B'i 
93  li 
91i 


■'2 
40 ’-i 


S.'ij 

39H 


+  2’' 


+  111 


108 


Do.,  1st  pref . 

.  22',' 

2.3 

22?/ 

Do.,  2nd  pref.  r . 

.  11 

11'/ 

lt?»  4- 

Cttn.  Car  &  Foundry,  j , 

.  8 

8 

Do.,  pref.  (new) . 

.  25'/ 

25}/ 

25  -1- 

Do.,  pref  . 

.  27}/ 

Can.  Celanese. . . : . 

.  34 

35 

•I- 

Do.,  rights . 

.  22'/ 

Do.,  pref . 

.  145'/ 

148 

145  — 

•1 

Can.  Converters 

.  29 

31 

Can.  Cottons. 

Do.,  prrf  .  125 

Can.  Dredge  %  Dock ...  17 

Can.  Fairbanks,  prof. . .  j  !  1 0 
Can.  Foreign  Invest ....  25 

Do.,  pref  . 105 

Can.  Gen.  Elec  200 

Can.  Ind.  Alcohol,  “A  ‘., 

Do..  “B” .  5 

Can.  Iron  Foundries. ...  8.i 

Do.,  pref . 90 

Can.  Ixxomotive .  20 

Can.  Oil  Co  . i. ,  19 


135 


105 


116^ 


387^ 

133U 


Do.,  pref  . 

Can.  Par.  Rly  . . : . .  i . . 

Can.  Tube  &  Steel ..... 

Do.,  pref  . 

Can.  Wallpaper,  A”.;,  a 

Do..  “B  ” . 

Can.  Wineries 
Can.  W.  B.  Boxes.  “A”.. 
Carnation  Co.,  1st  prel. : 

Cockshutt  Plow,  i . 

Cons.  Bakeries . 

Cons.  Min.  &  Smelt .... 
Consumers  Gas 

Consumers  Glass .  : 

Cos.  Imperial  Mills  ... 

Crown  Cork  6s  Seal . 

Crows  Nest  Coal . s 

Dairy  Corp . 

Do.,  pref . 

Distillers-Seagrams 

Do.,  pref . - 

Dorn.  Anglo  i  33 

Do.,  pref .  80 

Dominion  Bridge. :  223a 

Dom.  Coal.  pref.  ‘i,...  14.^ 

pom.  Fabrics,  com .  9  ^  a 

Do.,  Ist  pref  503'i 

Do.,  2nd  pref . } . .  22 

I>om.  Foundries. .  22 

Do.,  pref .  1053a 

I3om.  Glass. ;; . .  124 

Do.,  pref . . .  159 


16*4  1ft  '-i 

25  !! 


S3ij  4*4  -1 


18 

itH 

15U 

40*1 

134 

28 

21 3i 


10*f 


131 'a 


31 

37!^ 


36*  iJ 

106^1  1093i  108 


n97i 

155 


Do.,  pref . . 

33 

Dom.  Steel  9t  Coal, 

7'/ 

8 

7-?. 

J- 

Dom.  Stores . i. 

9'/ 

9'5 

9)-/ 

“h 

tj 

Dom.  Tar . 

7  A 

7  A 

-h 

Do.,  iM'ef . 

103 

105 

104 

2 

Dom.  Textile . 

74 

74 

Do.,  pref . 

155 

156 

4- 

1 

4-U' 

7H 


AH 


28^4  29  28ji 


23’^ 

24M 


24 


D8m.  Woollens.;;;;.,., 

Do.,  pref . 

Dryden  Paper .  .  .  r ; .... i 
East  Kootenay  Pow«r . :  i 

Eastern  Dairies . 

Eastern  Steel  Prod . 

Easy  Washing  Machine. 

Electrolu.\  Corp . i 

Enamel  8s  Heat.  Prod. . ; 

English  Electric,  "A” . .  i 

Do.,  "B” . 

Equitable  Life . ; . . 

Famous  Players . : . . 

Fanny  Farmer  Shops. . . 

Fleury  Bissell . : . ,  1.00 

Do.,  pref . 

Ford,  Class  "A".: . 

Do..  Class  “B" . 

Foundation  Co.  of  Can.  I  14}^  14''^ 

Gatineau  Power . 

Do.,  pref.,  S% 

Do.,  pref.,  S’A% 

Gen.  Steel  Wares. 

Do.,  pref . 

Goodyear  Tire . 

Do.,  pref.  (new);:..., 

C.  L.  Paper,  V.  T.;.... 

Do,,  pref.  V.  T. . ; , , . , 

Great  West  Saddlery. : ; : 

Do.,  pref . 

Greening  Wire . II., 

Gurd,  Charles . 

Do.,  pref . 

Gypsum . i . . . . 

Ham.  Cotton,  com.; . , , .  16}'| 

Do.,  pref .  34^ 

Ham.  Bridge  fnew) .  5 

Ham.  United  Theatres . ,  2li 

Do.,  pref .  101 

Harding  Carpets . I 

Hinde  &  Dauch  Paper. . . 

Holt  Renfrew  Co . : 

Do.,  pref . . 

Hunts  Candies,  "A” . : . . 

Do..  "B” . 

Imperial  Oil 


+  S 


23Ji  23}4  +  H 


1 1 A 

95 

6^s 


15Vi 


8!. 

B6A 

90 


20T'i 

6H 


6,’i 


7?i 


4!j 

20 


Os  +  >8 


M'i' 

15  >4 
13H 


Imperial  Tobacco .  II 

Do.,  pref .  7 

Imperial  Varnish . )  10 

I^.,  pref .  29 

John  inglis .  ..  8}'i 

Ind.  Acceptance,  "A" .  .  20 

Do.,  pref .  . .  90 

Intercolonial  Coal .  :  .  . .  36 

Do.,  pref .  . 125 

Int.  Bronze  Powders  13 's 

Do,,  pref .  20  A 

Int.  Coal  8s  Coke .  : .  .  .  '28  A 
Inter.  Metal  Ind .  . : . .  .  14Ji 

Do.,  pref  ...  .  97 

Do.,  “A”  pref  .  .  100 


14  A 

UA 


20A 


21A 


13}*  + 


Inter.  Milling,  pref . 115 


Inter.  Nickel . 

Do.,  pref 
Int.  Pulp  8s  Paper 

Do.,  pref . 

Int.  Pete . 

Inter.  Power . 

Do.,  pref  . . 

Inter.  Utilities,  “A 
Do..  "B" 

Jamaica  Pub.  Servi* 


27H 

160 

14?/ 

73}f 

20'2 

17>i 

106 

17}.i' 


115 

28} 


13A 


i9ii 


I8« 

.39 


Kelvinator . 

u 

13 

Lake  of  Woods 

.  .  23'/ 

23 

72A 

-T-  1 

1 4 

Do.,  pref . 

...  130 

Lang  9k  Sons  . . 

...  13 

I'j'/ 

h 

Laura  Secord ...... 

. .  13'/ 

IJ)» 

l3?  3 

Legare.  pref  . . 

...  12 

Lindsay,  C.  W . 

8 

8 

Do.,  prel . 

...  55 

Loblaw,  “A”. . . . 

;  .  22  A 

23 

22  A 

'  y 

Do.,"B” . 

...  22 

22A 

■21  i 

4- 

't 

Loews  Theatres . 

Do.,  pref. 
McColl-Frontenac 


7H 


Do.,  pref . 

104 

104 

McKinnon  Steel . . 

2'g 

Do.,  pref . 

65 

Maple  Leaf  Gardens  ... 

8)/ 

Do.,  pref . . . 

7 

Maple  Leaf  Milling  ; . . 

65/ 

6  A 

E)o.,  pref . 

15 

IS 

Massey  Harris  (new ) . . . , 

7  A 

8 

Do.,  pref.  (newi . 

19)/ 

19)/ 

Mitchell  Co..  J.  S . 

44 

Mitchell,  Robert  .  : 

17!/ 

is 

Modern  Container  . .  i 

15'/ 

Do.,  pref. ...  . . 

95'// 

Monarch  Knitting . 

3 

Do.,  pref . . . 

72 

74A 

Montreal  Cottons . 

72 

Do.,  pref . 

126 

126 

Montreal  L.  H.  &  Power. 

19?/ 

19)/ 

Do..  3%  Notes  . .  . 

49 

1622 

220 

no 


210 

325 

270 


130 

'480 

760 

1689 

240 

140 

90 

100 


1027 

555 


1352 

315 

355 


5 

5j 

5 

24'/ 

26 

26 

10 

lOH  10*5 

50 

$6  66 

'ej/ 

■7 

7 

3 

109  )] 

no 

102 

$5.00 

S8)i 

60 

40 

$2  50 

9 

4k 

107 

92 

Arr. 

106 

106 

105 

$5.00 

27 

20 

$1.50 

30 

39 

43 

20 

12 

5k 

'  66 

98 

79'/ $4  00(b) 

14lj 

8  A 

Int. 

38 

30'/ 

$2  50 

6713 

59 

$4  00 

17?/ 

19 

24 

18 

$1  00 

no 

107}/ 

$6  SO 

ft*i 

2'/ 

84)/ 

90 

92 

66 

Int. 

6'5 

1  30 

42*4 

27'/ 

$3  40 

34*4 

32  $1  50(b) 

U>6 

108 

106 

$5  00 

6'/ 

50 

2413 

19 

$1  00 

14 

10'/ 

.60 

12 

6'/ 

27H 

25 

'28 

31 

261/ 

$2  10 

39H 

27)/ 

$1.00 

22'/ 

23 

22 

151 

133 

$7  00 

33 

17'/ 

$2  00 

107*^ 

too  $4  00(,b) 

125 

126 

120 

$6  00 

19 

15 

Int. 

105 

no 

101 

$6  00 

33  H 

25 

Int. 

105}/ 

105 

103  k 

$8  00 

212 

2IS 

215 

200 

$8  00 

6*4' 

3H 

Int. 

■5 

'S!/ 

6 

3 

Int. 

8.3 

55 

Int. 

90 

70 

$6  00 

26 

10 

23^4 

15 

: 50(b) 

I3S 

136 

138 

122 

$8.00 

12?« 

7H 

7 

$7  00 

105 

13'/ 

15 

12 

10 

Int. 

13'/ 

15 

13*3 

10 

Int. 

41, 

5 

5 

2H 

Int. 

20 

16  k 

Arr. 

117 

117’.: 

n6k 

$4  00 

13*- 

9*4 

.50 

15*i 

9» : 

60 

46*3 

37  $I  OOvb) 

136 

123 

$8  00 

29 

27 

$2  00 

25 

21 

$1 .00 

33 

22 

$2.90 

36 

37 

38  H 

33 

$3.00 

4}/ 

7 

S 

4 

41 

43 

42 

40 

41*3 

25'/ 

$2.22 

112 

95'/ 

$5  00 

33 

33 

23 

Int. 

80' i 

80 

75 

$5  00 

31H 

22 

$I  20 

16*3 

11'/ 

■9'/ 

10)/ 

9 '4 

8', 

Int. 

50 

5\li 

SO?. 

21?/ 

22)/ 

23 

■21 A 

$1  SO 

30 

20  A 

$1  00 

108 

104 

$6  00 

126 

119'/ 

$5  00 

159 

152 

$7.00 

00 

.75 

1  00 

.40 

31 

33 

33 

30 

Arr. 

UH 

7 

IQH 

5'/ 

Int. 

,, 

n 

5',/ 

105H 

90)/ 

$5  56 

81 

72 

$5  00 

156 

IS! 

$7  00 

,, 

8 

2'/ 

io 

14  k' 

8}/ 

Int. 

10 

5X 

50 

1  45 

SO 

.... 

16k 

12 

$1  00 

8 

‘9 

8H 

3 

Arr. 

6A 

10 

5,'s 

Int. 

4?| 

's 

7 

3 

.... 

32k 

20 

$2  50 

'2 

'3 

5  k 

3 

.  . 

10 

4?/ 

Int. 

25 

26 

21 

$I  00 

30 

20  )/$l. 50(b) 

.00 

1  00 

85 

....  ( 

STOCK 


Prev.  High  Low 
Clots 

27}^  .. 


17 

89}i 


8  A 


Do.,  pref . 

Nat.  Sewer  Pipe,  "A”  i . ,  20 

Nat.  Steel  Car  (new)....  12A  13}/  12?i 

Niagara  Wire .  15 

Noranda  Mines .  46'/  48  96 A 

NorthStsrOil . I  1.25  1.40 

Do.,  pref .  5  4  Js  . . 

Ogilvie  Flour ... ; .  23}/  23}j  .. 

Do.,  pref .  166 

Ont.  Steel  Prod .  14  12 

Do.,  pref .  120 

Orange  Crush .  3 

Do.,  pref .  6  6!%  , . 

Ottawa- Electric .  20 

Ottawa  Car .  *:  .. 

OtUwa  L.H.as  Power  .  • 

Do.,  pref .  90 

Page  Hertey  Tubes  97'/  99,’8  97'/ 

Penmans  Limited .  S2>*  S3 

Do.,  pref - '. .  126 

Photo  Engravers .  12}/  , ,' 

Porto  Rico  Power,  prsf. ;  101  !' 

Power  Corp .  6'»'  7  6'/ 

Messed  MeUIs .  S  -V 

Price  Bros . .  16'/  IS 

Do.,  pref .  861/  giiJ 

Quebec  Power  .  12?I  13 

H^ent  Knitting . j  8 

Do.,  pref .  20 

Riverside  Silk,  "A” .  .  • .  .  24  24 

Rolland  Paper .  . , 

Do.,  pref . 

Riutell  Industries .  20  194/ 

Do.,  pref 

^uenay  Power,  pref  . 

Shaw.  Water  8t  Power. . 

Sherwin-Williams.  ... 

Do.,  pref . . 

Silverwood  Dairy . 

Do.,  pref . 

Simon  8|  Sons . 

Do.,  pref . 

Simpson,  "A"  Stock 

Do.,  "B” . 

Do.,  pref . 

Smith  (Howard )  Paper 

Do.,  pref . 

Western  Canada  Flour 

Do.,  pref . 

Southern  Can.  Power . 

SUndard  Chemical .  18  18 

Standard  Paving .  2Vs  2}/ 

Do.,  pref.  (new) .  9 

Stedman  Bros .  22 

Strel  of  Canada .  ..  60  63i/  6i 

Do.,  pref  .  70  69 

Sterling  Coal .  5 

Stuart  Oil,  pref .  12}/  12 

Supersilk  Hosiery  ......  3  '/  3 '  / 

Do.,  pref .  85 

St  Lawrence  Corp.  ... :  2'/  24/  2',/ 

Do..  "A"  pref  ..  13' j  14  13'/ 

St.  Lawr.  Flour  Mills  .10 

Do.,  pref .  120 

St.  Lawr.  Paper,  pref  .44  45  44 

Tamblyn  Ltd .  14}/  14?/  14 

Do.,  pref .  S3 

Tip  Top  Tailors .  8 

Do.,  pref .  109'/  .. 

Tookes . .  1  SO  . ,  , , 

Do.,  new .  9  . .  , , 

Do.,  pref .  28 

Toronto  Elevators .  30'-/  ..  ,, 

Do.,  pref .  52'/  .. 

Tucketts  Tobacco,  pref. .  151'/ 

Twin  City .  6  5  ?/  . . 

I^..  pref  .  .  80 

Union  Gas  Co .  6'/  6,'/  6-'/ 

United  Corp,  "A" . : .  ,  .  24  24 

Do  .  “B  " .  12  12?/ 

United  Steel .  4  4'/  41/ 

Viau  Ltd  .  5'/  .  . 

Do.,  pref  .  75 

Wabasso  Cottons .  55 

Walker  (Hiram)  G.  8s  W.  .S8'/  60-’/  58.'/ 

Do.,  pref .  20'/  21  20?-/ 

Western  Grocer ......  90 

Do.,  pref . 125 

West.  Kootenay,  pref  .  ;  1  50 

West.  Steel  .  1 1 4/  11}/  . . 

Westons  15  15 


FcccmDer  /, 

Price 

Change 

Sales 

Bid 

Ask 

— ly 

High 

40— 

lx>w 

5 

29 

^75*4 

H 

l6»s 

19*2 

22 

12 

3iS6 

15*j 

Ilk 

15 

15k 

18 

15 

' H 

2221 

52k 

40 

-i-  ;1S 

160 

2.00 

1  00 

H 

10 

5 

3k 

SOO 

25*4 

22 

i6i 

166 

153 

—'2' 

300 

17k 

10 

120 

'3'/ 

'4 

4*3 

50 

«  aa  a 

445 

7 

1*2 

21 

25 

23 

•  a  a  • 

6 

6k 

4 

8 

16k 

6*2 

86 

90 

80 

*no 

103 

8S'h 

n-  H 

50 

58 

43?^i 

126 

127 

125 

17’/ 

13k 

13k 

12 

104 

104 

100’.^ 

+  k 

1810 

U 

6 

'6'/ 

6  k 

8*2 

4 

■r' in 

2685 

19k 

9*4 

+  4k 

575 

V  ■ 

91k 

60 

-  k 

16 

16 

12*2 

7'/ 


97 

20 

200 

101 

14 

16}/ 

125 

10'/ 

«?/ 

10'/ 

no 


104 

4'/ 

75 


16'/  16' 


—  A 


105}/ 


Current 

Div. 

Rate 

$1.50 

$l'66 

$4  00 

35c 
$t  20 
$7  00 
Int. 
$7  00 


Int. 
Int. 
$I  .60 
$5:00 
$5  00 
$3  00 
$6  00 
Int. 
$7  00 
Int. 
Int. 

$5  50 
$1  00 
Int. 
$1  60 
$2  00 
OOc 
$6  00 
80c 
$7  00 
$5  SO 
90c 
60c 
$7  00 
Int. 
Int. 
60c 
$7  00 


Unlisted  Canadian 
Stocks 


(Furnished  by 


J.  Pottison,  Jr. 
Limited). 

INDUSTRIAL  STOCKS 

Andion  Not.  Corp.  . . 

Anglo  Con.  Tel.  "A"  Com. 

Anglo  Con.  Tcl.  6'2?b  P'®- 


Bid 


Asked 

25.00 


Canadian  Active  Bond  Prices 


GOVERNMENT  BONDS 


3'<t 

867^8 


100 

300 

270 


20 ’‘j 
3  00 


-1-2?,, 

215  .  . 

74*2 

59  k 

$3  00 

—  1 

65 

76*2 

66'i 

$3  00 

3  *  i  5 

5 

I 

—  .'  y 

100  . 

13'i 

12 

SOC’ht 

H-  )t 

100 

3*2 

1  k 

84 

85 

65 

$.5  50 

1820 

4* ; 

Ik' 

■i-  ,'3 

968 

18k 

Ilk 

Arr. 

$1  OO'b 
$7  00 
Arr. 


55  50*-  $2  62' 


-1  2U 


25 

2456 

*165 

635 

115 

135 

665 


23*4 


775 

100 


30H 


^4 


94 


46 

13)8 


24 

24^8 
23  H 

16^4 

11*4 

100 

101*2 

14*4 

no 

95 

58 

6*2 

23 

6*4' 

34!r$ 

12?^ 


$1.00 
$1.00 
$1.40 
i  .60 
$5.00 
$5.50 

$7. 00  lb) 
$2.50 
i  $2 . SO 


10*/j 


Arr. 

.60 


AH 
1  20 


U*j 


95*i  98 


4?/ 

3 

Int. 

16}/ 

14 

$1.00 

6 

5 

93 

87*2 

7H 

Int. 

17!/ 

Int. 

17'/ 

7 

Int. 

17'/ 

Ilk 

SOc 

12'/ 

10 

40c(b) 

7  A 

6*4 

6% 

10 

9  k 

29 

8'/ 

8 

22A 

101!/ 

13 

$L00 

84 

40 

36 

125 

$8  60 

13!/ 

7*2 

$1  50 

23 

18k 

$I  50 

Do.,  pref 

Wtlsil  Ltd . 

Winnipeg  Electric, 

Do.,  pref .  55 

Woods  Mfg.  Co.,  pref  .  .  97 

Wood,  Alex.  9k  J.,  pref. ,  .  92 

York  Knitting  Mills  ...  7 

Zellers .  18 

Do.,  pref .  27 

BANKS 

CanadienneNal.  ;■  .  13.1 

Commerce. .  131 

Dominion . : .  155 

Imperial .  .  175 

Montreal  . .  151 

Nova  Scotia .  246 

Royal . HO 

230 


105 

17*4 


7  a 
27H 

Ul.'J 

134 

155 

162 

155 

245 

139*8 

235 

1457  i 


56 


H  3 


t-  3 

...  2 
*1*  5. 


Do.,  20  p<c.  iMid 


72  *i 
12M 


72*3 

12 


*1942  Quotations. 


2*3 


$l  .SO 


$.>  00 
$1  00 
$1  00 
$1  00 
$3  00 
S7  00 
$7  00 

Hfk 
$5  00 
$1  OO 


i.n* 

H4 

167 

185 

161 

259 

150’ 

255 


127 

128 
142* 
157 
147 


$1  50 

$6  00 
$6  00 
$tS  00 
$8  00 
$6  00 
$10  00 
$6  00 
$10  00 

$8  00 
$8  00 
$4  00 
$2.00 
$4  00 
80c 
%i  00 
$8  00 
$5  00 
$4  00 
$5  00 
$2  00 


Atlas  Steel  Pref.  2nd  .... 
B.C.  Pulp  Cr  Poper  Com.  .  . 
B.C.  Pulp  Cr  Paper  ^q7  Pro. 

B.C.  Sugar  . . 

B,C.  Tel.  1st  Prof  . 

Brandront  Henderson  Com. 

Brantford  Rooftng  . 

Broyvn  Co.  Com . 

Brown  Co.  6®o  . 

Burns  Cr  Co.  Ltd.  "A"  .  .  . 
Burns  Cr  Co.  Ltd.  '  B  '  .... 
Can.  Wire  Cr  Cabfe  Pref... 
Con.  Industries  "'A"  Com. 
Can.  Industries  "'B*  Com. 
Can,  Industries  7%  Pref.. 

Can.  IngersoH  Rond  . 

Con.  Mochincry  Com . 

Can.  Mot.  Lomp  "A"  Cr  *‘B'* 

Con.  Too  Pref . 

Con.  Westinghouso  . 

Con.  Western  Lumber  .... 
Capitol  Wire  Cloth  Pref.  . 

Cawthra  Apt.  Prof . 

Chose,  A.  W,  Pref.  Bonus. 

Cloude  Neon  Pref . 

Colonial  Realty  Com . 

Colonial  Steamship  . 

Commercial  Fin.  Com.  .  . . 
Corrugated  Box  Com.  . .  . 

Detroit  Inter.  Bridge  . 

Dover  Industries  . 

Dunlop  59i)  Pref.  Por  $25. 
Edmonton  Stock  Yds.  Units 

Fcdorol  Gram  Pref . 

Fcderol  Groin  Com . 

Galt  Brass  Com . 

Godcnch  Elevator 


'8.10 
46  25 

9  50 

High 

Low 

Int. 

Roto 

Dus  Pay 

.  Maturity 

Bid 

Ask. 

26.00 

28  00 

1007$ 

Oom  of  Con.  (3rd  Viet.  Loon) 

■  44 

MN  C 

May 

46 

99,4 

100',^ 

luo .uu 

1 0(7'/$ 

t)cm.  ot  (.onoOo  Bonds . 

2 

JD  1. 

Juns 

44 

100 

101 

10.75 

13.00 

99)4 

Dom.  ot  Con.  (Ist  Vict.  Lo«n) 

2 

JO  C 

June 

46 

I00',4 

101 

68.00 

74.00 

994/ 

99 

Dom.  ot  Con.  (2nd  Viet.  Lni 

2'/4 

MS  C 

Mar. 

48 

100 ',4 

lOdi 

73.00 

78.00 

1 02  */  g 

Dom.  ot  Con.  (Ist  Vict.  Loan) 

3 

JD  C 

Juna 

5U-SI 

IO2J4 

103'i 

112.50 

1 00k 

93  H 

Dom.  ot  Con.  (2nd  War  Ln) 

i 

AO  C 

Oct. 

49-52 

101}$ 

102 

4  00 

100^,4 

Dom.  of  Con.  (2nd  Vict.  Lnl 

3 

MS  C 

Mar. 

52-54 

Id's 

102 

5.00 

997/ 

Dom.  of  Canada  Bonds . 

3 

JD  C 

Juns 

50-55 

100(8 

1 0  1  '.  8 

1.25 

1  .75 

ICO 

Dom.  ot  Con.  (3rd  Vict.  Loan) 

3 

MN  C 

Nov. 

53-56 

100 ',8 

100 '8 

23.00 

31  .00 

99-}/ 

98'/$ 

Dom.  ot  Canada  Bonds . 

J 

JO  c 

Juis# 

53-58 

99' 4 

100'- 

9.00 

11.00 

99^, 

94 

Dom.  of  Conodo  iondt . 

i 

MS  C 

Sspt. 

Psrv 

94^8 

95-’ 8 

5.00 

6.50 

1021, 

IC2 

Dom.  of  Canada  Bonds . 

3’/4 

JD  C 

Juns 

48-49 

102^8 

103'4 

108.25 

102'$ 

1004/ 

Dom.  ot  Conodo  Bonds . 

J'/4 

MN  C 

Nov. 

48-51 

1034'* 

1 04  4 

153  00 

1034$ 

101 

Dom.  ot  Coa  list  War  Ln) 

8 'A 

FA  C 

Fsb. 

48-52 

104 

105 

156  00 

I02',4 

102(2 

99], 

Dom.  of  Canada  Bonds . 

J'/s 

JD  C 

Juns 

56-66 

102'4 

1 03 ' 4 

171 .00 

102 

Dom.  ot  Conodo  Bends . 

iV2 

AO  C 

Oct. 

44-49 

10148 

102(4 

64.00 

1064$ 

105 ',4 

Dom.  ot  Canada  Bonds . 

4 

AO  C 

Oct. 

47-52 

106 

107 

6. 10 

8  00 

104;a 

104 

Oom.  of  Canaclo  Bondi . 

“♦'ri 

AO  C 

Oct. 

44 

IO2J4 

103’4 

8  00 

8  95 

1071,4 

1064/ 

Dom.  oT  Conodo  Bonds . 

4'/a 

Fa  t 

Fsb. 

46 

10548 

I06',2 

39  00 

107',$ 

106'/4 

Oom.  ot  (2anoda  Bonds . 

4'/* 

MN  C 

Nev. 

46-56 

106 '-4 

107 

AT  .li 

108 

10/', a 

Dom.  ot  Canada  Bonds . 

4'/, 

MN  C 

Ncv. 

47-57 

10748 

108'2 

IC8?4 

1074/ 

Dom.  of  Conodo  Bondi.  , . , , . 

4'/i 

MN  c 

Nov. 

48-58 

1085$ 

109 '2 

17.50 

3  00 
16.00 

5  60 
3.00 

20  50 

10944 

10848  Dom.  of  Conodo  8or^ . 4 ’/a  MN  L 

RAILWAY  AND  NAVIGATION 

Nov.  49-59 

BONDS 

10948 

1  I0',4 

104 

97 

Conodo  Staamshipi . 

s 

JJ2  C 

Joa 

57 

104 

106 

60  00 

67  .00 

1014/ 

92 ' 2 
102'/$ 

FA  15 

Feb. 

15-51 

Id  ',2 

103', 

7.50 

8.25 

108 

Conodion  Poc.  Roilwoy . 

JJ  C 

Jyly 

60 

109 

II) 

1 .30 

3.50 

1 24  »/2 

90 

Can.  Nat.  Hly.  (Oom.  Guor.) 

4'.a 

MS  CNL 

Sspt. 

SI 

122 

4  50 

127 

100 ','2 

Con.  Not.  Rly.  (Dom.  Guar.) 

44$  JDEI  CNL  Juna 

55 

123 

102 

8,00 

100  k 

934i 

Con.  Not.  Rly.  (Dom.  Guar.) 

3 

JDI5  C 

Dec. 

45-50 

101 '/ 

23  00 

25.25 

1  15-\i 

Con.  Not.  Hly.  (Dom.  Guor.) 

i 

JJ  CNL 

July 

49.69 

117 ',2 

-10.00 

•  •  •  •  • 

100 ',4 

96'/, 

Coa  Not.  Rly.  (Dom.  Guor.) 

i 

JJIS  c 

ion. 

54-59 

99 ',4 

ioo'.'j 

10.00 

10.50 


Guardian  Realty  Pref .  16  UO 


19.00 
2. -40 


Gurney  Foundry  P?of .  2.00 

Hart  Battoiy  Com .  5.00  . 

Hayes  Steel  Prod.  Com.  ...  12.00  15.50 

Highland  Dairy  5%  Prof.  .  50.00  . 

Ingram  Cr  Bell  Prof .  92.50  . 

Kingston  Shipbuild.  Com.  .  12.00  15.00 

Loblow  Inc.  Com .  10.00  11.50 

Minn.  Cr  Ont.  Paper  Com.. 

Moirs  Picf . 

Morrison  Brass  Pref . 

Morrow  Screw  7'  ,}  Pref.  .  . 

Morrow  Screw  Com . 

Mt.  Royal  Hotel  New  Com. 

Murphy  Paint  Pi  of  . 

Nelson  Wm.  PiCf . 

Neilr-on  Wm.  Com  ...... 

New  Met.  Laun.  6!e?o  P*c. 

Provincial  Paper  7*?o  Pref.. 

Quinto  Milk  Prod . 

Reliance  Giom  Com . 

Reliance  Gram  Picf. 

Rivorsido  Silk  '  B  '  . 

Smn-Senn  McNaught.  Com. 

Stondord  Fuel  Con».  . 

Standard  Fuel  6’-2'’o  PfCf. 

Stolmon  Bros.  6V2?o  P'Cf.. 

Sutton  Hotslcy 

Toronto  Carpet  Com . 

Un.  Stk.  Yds.  Sask.  8*^0  Pd. 

Un  tod  Steel  "A  '  Prcf.  .  .  . 

Viceroy  Mfg.  Picf . 

Viceroy  Mfg.  Com . 

Waterloo  Manufacturing  .  . 

Western  Gram  Pref.  .  . 

INSURANCE  STOCKS 

Biitish  Amcnco  A«scc.  ...  50  50  .  .. 

Canada  Life  Asscc .  350  00  . 

Canodion  Fire  Ins .  72.00  .  ... 

Confcdcfotion  Lite  dO^’o  Pd.  120.00  Hi. 00 
Contmontal  Life  20*^0  Pd .  31.50 


7.50 

S  50 

40.00 

14.00 

100  00 

14  00 

3.00 

9o  00 

Id  .00 

1  1  .00 

76.00 

99  50 

loi .00 

2  30 

12  00 

90  00 

92.50 

2  40 

2.00 

2.50 

1.00 

65  00 

55.00 

58.00 

1  .2j 

70  00 

80  00 

2.},  00 

23.7'j 

24  00 

26  00 

17.00 

22.30 

.i.OO 

5  00 

30.00 

31.00 

PROVINCIAL  AND  MUNICIPAL  BONDS 

Tha  lellawing  gvotatians  asa  hirnithaA  by  Tha  Invaataiant  Daalan'  Aiiaciallan  a>  Canada 
PBOVINCIAL 
6% 


87.00  57.00  Albarfo . 

89.00  57.008  Albarlo  . . 

111.00  102.00  Brituh  Calumbia  ... 

120.50  102.00*  Britizh  Columbio  .. 

112.50  90.00  Biitizb  Columbio  ... 

107.00  95.(X)  Manitobo  . 

115.00  94.00*  Monilobo  . 

110.50  100.50  New  Brunawick  .... 

119.50  94.00*  New  Brunswick  .... 

117.25  102.00*  Novo  Scotia . 

107.00  106.50  Ontor.o . 

108.75  106  00  Ontorio  . 

123.00  1 06. 50x  Ontario  . 

120.00  108.0CI  Ontorio  (HEPC)  ... 
125.00  114.00c  Do . 

99.00  95  00  Pr.ncs  Edword  Itiond 

108.25  98.00  Quebec . 

99.00  62.00  Saskatchewan  . 

104.00  74.00  Soekatchowon  . 

101.00  99.00  Saskotchewon  . 


S9o 

6% 

^V4 

5% 

5'/2 

■?'/2 


March  1947 

Oct.  1959 


A'/,  •  15 
5'/2  1 

4'A  » 

4%  1 

4%  1 

I 

3%  1 

4V4  ' 

4%  >5 


Feb. 

Oct. 

Sapt. 

April 

Oct. 

May 

April 

S^t. 

July 

Juna 

Juna 

Au*. 

Jan. 

Ocf. 

Aug. 

Aug 


1947 

1953 

195J 

1947 

1951 
1950 
1961 

1952 
1946 
1950 
1971 

1957 
1970 
1945 

1958 
1958 


March  1952 
Aug  1953 


MUNICIPAL 


Ciown  Life  Ful.  Pd.  D,  12'’ 
Dom.  ot  Con.  Gon.  Ins. 
Dominion  Firo  Insurance 

Dominion  Life  . 

Empire  Life  25''c>  Pd.  . 
Excelsior  Life  40ho  Pd.  . 

G  rot  West  Life  . 

Holifox  Fire  Insurance  . 
Maritime  Life 


.■’40  00  260  00 
125.00  140  OJ 
132.00  138.50 
175.00 


25 
79 . 00 
250  00 
14  00 
20  00 

Monutoclurers  Life  .  245  00 


7  50 
>4.00 


000 
35  00 
10  00 
15  00 
31 


Record  of  the  Curb  Markets 


6’ji 


109*^ 

2H 


SH 


Do.,  pref. 


87*3 

120}j 


92 


23 


55 


47 


28  ^ 
10*4 


Int. 

Int. 

Arr. 

Arr. 


20^ 

-  ..  12*3 

Can.  Food  Prod .  43 

Canada  Malting .  43 

Can,  Vinegara .  9 

Can.  Starch .  11 

Do.,  iM-ef .  116 

Can.  industries,  . .  158 

Do.,  pref .  171 

Can.  Gen.  Investment. 

Can.  Int.  Invest.  Trust. 

Do.,  pref .  55 

Can.  Light .  19*4 

Canadian  Marconi  .  1.75 

Can.  Nor.  Power,  pref 
Can.  P.  &  P.  Invest 

Do.,  pref . 

Can.  Vickers . 

Do.,  pref . 

Can.  Westinghouse . 

CatelH  Fo^  ^od . :  11 

Do.,  i»-ef .  13 

City  Gas  &  Electric .  25 

Cons.  Sand  &  Gr.,  pref  :  78 

Claude  Neon . 1 5  _ 

Com.  Alcohol . 2^8 

Do.,  pref .  6 

Con.  Div.  Sec . : . .  :  15 

Do.,  pref .  lOlj 

Consol.  Paper  Corp .  AH 

Consol.  Press  Ltd .  6 

Corr.  Paper  Box,  pref  .  90 

Celtic  Knitting .  1  60 

Cub  Aircraft . 80 

David  &  Frere,  “A” 

Do., 

Dehaviland  Aircraft 

Do.,  pref . 

Disher  Steel . 

Do.,  pref .  14  *  a 

Dom.  Engineering  .  . ;  30 

Dom.  Oilcloth  .  29!  a 

Dom.  Square .  .  3*5 

Donnacona  Paper,  “A". :  5  H 

EasL'Kootenay,  pref  :  13 

Eastern  Dairies,  pref  ■ .  29 

Fleet  Aircraft .  3 

Fairchild  Aircraft.  .  2*3 


)04V  103^^ 


42 


10*2  10*4 


A3H 


95 

355 

50 


5'/  5}/ 


47?/ 


7  A  2}-/ 


5'/  4.1/ 


2.00 


:  1  .40 


5 ’.4 


106 

.17.S 

470 


22 

/ 

116 

112*4 

$5.00 

For.  Power  Sec. . 

.60 

5062 

39'/ 

•27k 

$2.00 

Fraser  Coy's . 

15», 

i42 

147}/  160 

153 

$7.00 

Do.,  vot.  trust  ... 

17 

'  35 

IS,'/ 

117^ 

Freiman's  Ltd.,  pref. 

75 

75 

60*3 

Do.,  com . 

1  50 

3076 

24 

17 

$I  00 

Hitlcrest  Collieries 

55 

50<J 

20  A 

6 

Do.,  pref. 

60 

6 

no 

95 

$7  00 

Humberstone  Shoe 

15 

«70 

20 

3’i 

Arr. 

Hydro-Electric  Sec 

.1*4 

2600 

■75 

;10 

Int.  Paints  . 

3 

10 

12-  11)/ 

n 

68c 

Do.,  pref . 

19 

103 

103 

101 

$7  00 

Intercity  Baking  r 

42L; 

10 

14'/ 

10 

Int. 

Langley  Ltd.,  pref 

27k 

495 

26}  / 

19 

Int. 

Lake  St.  John  P.  &  P 

16*3 

UO 

1.30 

119 

$7  00 

Maritime  Tel.  61  Tel 

15*i 

25 

16 

12k 

70e'.b) 

*  Do.,  pref 

17’i 

190 

14 

Vi 

SOc 

Melchers .  .  . . 

1  95 

10>i 

12 

8 

Do.,  pref 

7 

'70 

8 

7 

Mercury  Mills . 

7 

8'/ 
7  A 


55 

24'/ 

22?// 

♦4}/ 

100 

9A 

104'/ 

3 

65 


2’A 


$1  OOibl 
$1. 00(b) 


$6.00 


Montreal  Loon 
Montreal  Telegraph 
Montreal  Tramways 
Moore  Corp .  . 

Do.,  ‘‘A”  pret 
Do.,  "B"  prel 

Muirheade . 

Do.,  pref  .... 
Murphy  Painta,  com 

Do.,  pref . 

National  Breweries . . 

Do.,  pref . 

NaUu^  Qrocete.  .  . 


35 

20 

46'/ 
190 
280 
1  60 
8'/ 
12 

32H 
41 A 
9 


14?/ 
7  A 


19)4 


46'/ 


32?/ 


8!/ 

7!/ 

9U 


16 '3 


Montreal  Island  Power 
Mont.  Ref.  (kStor.  V.T., 

Do.,  pref . 

MacLaren  P.  ft  P. 


109 


Nova  Scotia  Light. : . .  .  80 

Do.,  pref  . 

Noorduyn  Air . 

Ont.  Silknit . 

Do.,  pref . 

Paton  Mfg . 

Do.,  pref  . 

Power  Corp.,  pref 


16'/  17 


9A 


-1  '/ 

013 

10!/ 

SA 

Provincial  Transport  . 

7'/  6' 

665 

22 

14)4 

Quebec  Telephone. . 

41/  .. 

45 

46 

44 

Int, 

Reliance  Grain  . 

10 

4  '/ 

75 

22 

16'/ 

Int. 

Do.,  pref . 

91'/ 

15 

16'/  17 

IS 

Robert  Simpson,  pref  . 

98 

107 

92 

Sangamo  . 

15 

3H 

5  3 

Sarnia  Bridge,  “A”.  . 

16‘i  . 

10 

80 

65 

Arr, 

Do.,  “B" . 

2  A 

75 

65 

$4.00 

So.  Can.  Power,  pref  . 

105  105 

50 

126!/ 

116 

$7.00 

Standard  Clay . 

4'/  . 

3127 

27A 

18 

$I  so 

Stand.  Radio . 

5  5 

48!/ 

80A 

48)/ 

$1.50 

Supertest  Petroleum 

27 

17 

18 

13 

$1.25 

Stop  &  Shop . 

25 

100 

35 

23 

$1.92 

Thayers,  pref . 

20 

100 

..  33!/ 

22 

Do.,  com . 

I  25 

-i  A 

975 

,.  49)/ 

44)i$2  22(bl 

Thrift  Stores . 

10  10 

5 

..  190 

182 

$7.00 

Do.,  pref  . 

23  23 

a  .  280 

270 

$7.00 

United  Fuel, ‘‘A".  .  . 

32'.  32? 

I9.S 

..  1.75 

.45 

Do.,  "B" . 

5  5' 

212 

8!^ 

United  Sec . 

8'/ 

12)./ 

11 

80 

Unit.  Amusements,  “A” 

16 

$5  SO 

Do.,  "B  " 

16 

272 

..  ,36 

26 

$2.00 

United  Distillers . 

1 75 

75 

41  A 

36)/ 

$1.75 

WalkervUle  Brewery 

1  75  1  75 

-J- 

.^50 

9)4 

6 

Int. — Interim  dividtod.  fLdti 

100 

(b)  plus  Bonus. 


122 

116 

$6  00 

3J 

8  2 

9 

6’ 

11» 

4  V 

I  .  . 

87* 

i  80 

$4  00 

122* 

4  119 

$7  00 

26 

15 

92 

$6  00 

104* 

4  100 

$6  00 

223 

4  17’ 

80 

14 

6 

42 

23 

44 

36* 

$2  00 

10 

6*a  40 

11 

9 

Int. 

116 

110 

$7  00 

169 

148 

$7.00 

172 

160 

$7  00 

10* 

8 ' : 

:65 

.20 

55 

25 

Arr. 

19^4 

14k 

$1  00 

3’ 

.50 

Int. 

101 

.85 

$7.00 

1  IS 

.25 

]0*K 

1  k' 

7k 

3*2 

50 

25  * 

48 

39'’; 

$1  SOib) 

Idk 

8'k 

14 

12 

:45 

:15 

80 

74 

:15 

.03 

Arr. 

3*4 

2*1 

Int. 

6  k' 

6 

;4S 

:05 

12 

6 

^75 

6*4 

3 

6 

3 

. . . 

91 

70 

1  60 

I  30 

1  30 

.50 

16 

10 

$l  60 

S  00 

1  25 

6*  j 

5 

90 

85 

Arr. 

J  50 

1  00 

14 'i 

10 

Arr. 

36*4 

22 

30 

24 

M  20ib) 

3»i 

1  50 

7*4 

^  i 

14 

10 

35 

14 

6  k' 

3 

4  k 

*  1' 

:7.5 

05 

20 

12’.. 

20’  . 

12*4 

75’“ 

1  50 

1  00 

30 

60 

15 

H 

1  Oo 

so 

19  ^ 

17 

Ini. 

49 

3.S 

.10 

'.‘4 

lnl. 

18»i 

10 

16*.; 

H 

70 

17*i 

17 

70 

1  75 

1  Oo 

7’  $ 

5 

hO 

'Jk 

25 

20 

1  25 

70 

25 ’i 

18 

Arr. 

20 

13 

$1  00 

104*3 

77 

$5  00 

109 

84  k 

$6  00 

7 

3k 

1  50 

I  00 

45 

34 

55k 

46 

lnl. 

120 

112 

$7  00 

97 

8.5 

$6  00 

45 

36 

$.1  00 

8 

5*4 

40 

4*'< 

4 

4 

Arr. 

97 

85 

$6  30 

22 

16’.: 

17 

15  “ 

$roj 

17 

9 

4 

2 

106 

102 

$3  00 

5*3 

2*a 

5*8 

4 

27 

2l’j 

$1  00 

25 

15 

27 

20 

25 

10 

2*,' 

25 

17 

37 

32*4 

it  00 

5*  : 

3k 

8*2 

6 

16 

80 

16 

80 

2  25 

1  05 

2  00 

1  25 

lnl. 

125.00  133  00 
...  31.00 

15000  . 

45.00 
49.00 
5.00 


Moritimc  Life 
Monorcli  Lite  2078  Pd.  .  . 

Notional  Lifo  . 

Sovereign  Life  2578  Pd.  . . 

Sun  Life  Assce . 

Toronto  General  Iniuionce. 

Wr;t  Assce.  Com  . 

West  Assce.  Piot . 

Western  Life  . 

TRUST  AND  LOAN 
Brifisli  Mtge.  &  Tiust 

Copdol  Trust  . 

Eastern  Trust  . 

Grey  &  Bruce  Tr.  Par  $50 
Guelph  &  Ont.  Inv.  Por  $50 
Industriol  Mtge.  Cr  Trust 

Lomhton  Loon  .  35. (X) 

London  Cr  Western  Trust.  .  37.00 

Midland  Loon  Cr  Savings..  14  00 

Montreal  Trust  .  65  00 

Novo  Scotia  Trust  .  143  00 

Premier  Trust  .  35.00 

Royal  Trust  .  65  00 

Sherbrooke  Trust  .  120  00 

Sterling  Trust  .  56  00 

Trust  Cr  Guarantee  .  36.00 

Victoria  Trust  Cr  Savings..  73  00 

Waterloo  Tiust  . 

THEATRE  STOCKS 
Allens  Kingston  Units  .  .  . 

Allens  Tor.  Theatres  Pref.. 

Allens  St.  Cothori^s  Units. 
Poromount  KitoHtner  Pref. 
Paramount  Oshowo  Pref,  . 
Paramount  Oshowo  Com. . 

United  Amusement  Com... 
INVESTMENT  TRUST  SHARES 
Canadian  General  Invest..  10.25 
Canadian  Investors  Corp..  5.25 

Deb.  Cr  Sec.  Pref .  76.00 

Third  Canadian  Gen.  Invest.  2.30 
UTILITIES 

Calgary  Power  678  Pref.  ..  103.00 
Con.  West.  Nat.  Gas.  L.  H. 

Cr  P.  Com .  28.00 

Can.  West.  Not.  Gas,  L,  H. 

&  P.  Pref . . .  104  00 

Great  Lakes  Power  Pref...  110,00 
Maritime  Telegraph  Cr  Tel.  12.75 
New  Bi'inswick  Telephone.  12.00 
Nova  Scotia  L.  Cr  P.  Com..  79.00 
Nova  Scotio  L.  Cr  P.  Pref..  104.(X) 


•40  00 
15.00 
20  00 
00  350  00 
4  00  5.25 

42.50  47  00 

41.00  43.00 
11.00  . 


55  00 
30.00 
40.00 


40  00 
80.00 


99,00  103.00 


64  00 
34  00 
62  00 
47.50 
85  00 
10.00 
13.23 


98.00  90.00  Cho.  lottetown  .  3'/i  1  July  |9S2 

110.00  102.50  Holdox .  1  Jorv  1952 

109.00  97,00  Hull  .  SVl  I  March  954 

104.00  98.00  Levis  .  5%  I  Moy  1952 

110.00  101.00  Moncton  .  5%  2  July 

100.50  90.00  Montreal  .  5%  •  Morch 

110.50  103.00*  Ottawo  .  4V'i  I  July 

1 1 4.00  1 02.00*  Quebec  .  5% 

1 1  I  00  95.03*  Saint  John . 

99.00  90.00  St.  Lambert  . 

103.00  lOl.OC.  Sydney  .  S'* 

1 04.00  96.00  Three  . .  4  Vz 

116.75  101. OCv  Voncouver  .  5% 

101.95  95.00  Weitmount  . 

87.00  64  00  Wii-idaor  .  ='/4 

124.50  99.00*  Winnipeg  . .  4'/l 

v— Poyoble  Conoda  ond  London;  x— Payable  Conodo  onu  New  York. 
J — Poyoble  Canada,  New  York  and  London. 


Juisa 

April 

Mary 

Aug. 

Nov. 

Jan. 

Moy 

Ok. 

Aon! 


1954 

1945 

1949 

1959 

1971 

1967 

1944 

1958 

1970 

1954 

1975 

1961 


83.00  88.00 

85.00  90.00 

106.00  1 1 1.00 
I  13.00  123.00 
1  12.50  I  17.50 
105.00  110.00 
113.00  118.00 
108.00  113.00 
118.00  123.00 
IIO.OO  121.00 
106.00  110.00 

107.50  111.00 
117.00  122.00 
119.00  124  00 
12500  129.00 

99.00  102.00 
106.00  11100 
83.00  93  00 

101.50  106  50 
97.00  102.00 


97.00  102.00 
109.(X)  114  00 
109.00  114,00 
104.00  109.00 
I  10.00  I  14  U(J 
98  00  103  00 
106.00  1 10.50 
114.00  119.00 
no  30  115  50 
98.00  103.00 
100  00  105.00 
104.(X)  109.00 
115.00  120.00 
101.00  105.00 
86  00  91.00 
122.00  127.00 


CORPORATION  BONDS 


utility— 

Algoma  C.  Cj 
Assce.  Tcl  Cr 


M  B  Ry. 
Tel.  5',; 


•Id 

1959  34 

1950  91 


Avalon  Telephone  4'.;,  1958  101 
Bell  Telephone  5,  1955  ..  132 
Bell  Telephone  5.  1957  ...  126 

B. C.  Power  I960  .  102 

B  C.  Telephone  4',;,  1961..  108 
Calcary  Power  5,  1960  ....  112}^ 
Colgory  Fower  5,  1964  .  ..  108 

C.  N.  Power  5,  1953  ....  109 

D.  G.  Cr  E.  Eicc.  6(2,  1946  110 
Gotincau  Power  374,  'A"..  lOo'/g 

Do  "B '  .  100 

Gatineau  Power  5,  1949  ..  102 
Inter.  Hydio  EIcc.  6,  1944  ,  SS}'/ 

Int.  Power  6,  1957  .  103 ','2 

Int.  Power  6 1/2,  1957  •  •  107 

MacLaren  Power  4,  1959  .,  102 
Mor.  T.  &  T.  4.  1967  ..  1041/2 

Mont.  Is,  Pwr.  5';,  1957..  IIII2 

Mont.  Trom.  5,  1951  .  1041,2 

Mont.  Tram.  5,  1953  .  90 

AAont.  Tram.  4'/’,  1955  87 

Mtl.  L.  H.  Cr  P.  3',2,  '956  104 


101 
101 
102 
102 
1 02 
102',/ 


11.25 

6.25 


Realty  Bonds 


(A)  a  .'c  of  arrears. 


(Furnished  by  A.  J.  Pottison,  Jr 
Limited) . 

REALTY  BONDS 

Acadian  Apts.  4's  '39  .  .  . 
Adeloide-Peter  6} /'s  '48 
Adelaide  Sheppard  7's  '43 

Albert  Bay  5's  '50  . 

Alexandra  Apts.  3's  '55 
Ancroft  Place  4'i  '56  .  .  . 

Balfour  Bldg.  3's  '43  .  .  . 
Boy-Adelaido  6} 2's  '47 

1st  Mtge .  24.00 

Bloor  St.  George  7's  '46.  . 
Clarendon  Apts.  7's  '45... 
Clarendon  Prop.  7's  '47  .  . 
Connaught  Hotel  4's  '52  . 

Dom,  Squoro  4's  '59  . 

Ellis  Pork  Apt.  4' 2's  '45 

■  W.S .  68  50 

Gen,  Brock  lletel  3’s  '54. 

Godfrey  Realty  4',s  '32  W  S 
Insurance  Exc.  3ldg.  4's  '51 
Keefer  Realty  5's  '55  .... 

Lombard  Real'y  2' 2's  '51. 

London  Reolty  6 ',''■>'5  '50.  . 

Lord  Nelson  4's  '47  ...  , 

Onto  io  Bldg  3's  '43  .  . 

Oshowo  Bldg,  d-l's  '53  .  . 
Richmond  Bov  6' 2's  '47  ., 
Richmond  Bldg.  7's  '47. 

Royal  Windsor  Ants . 

Stock  Ex.  Bldg.  Van.  6's'44 
St  Coth,  Stan.  Realty  3- 

3''.-4s  '37  . 

Trinity  Bldg.  4's  '32  Com  . 
Wellington  Bldg.  6' 2's  Ser. 

Windsoi  Court  Apt.  3's  Ser. 


Bid 

53.00 
46.00 
31  .00 
60.00 

57.50 

48  00 

48.50 


54.00 
30  00 
30.00 
68  00 
76.00 


52.00 
64  00 
58.00 
38.00 
26.00 
100  00 
57.25 
44.50 
67  50 


Asked 

52. '06 

33.50 
63.00 
60  00 
53.00 
51  .50 

27.00 

56.50 
34  00 
34  00 

79^00 

72.00 

55. 00 


pO  00 
46.00 
71  00 


93.50  100  50 

1.2  00  15.00 

21.50  .  . 

52  00  . 


66.75 
11.00 
66.50 
52  00 


Western  Oils 


of  i-f'pi  esont.itit  e 


reporte'l  b.v— 


AlbPita  Pacific  . 

Amalganiati'd  . 

.Ynacoiida  . 

(';iiiadtan  . 

Ilrit'.sli  Kominiiiii  . 

Itrowii  . 

''almont  . 

"alKiiry  &  lldnioiitoii 


(QCKKECt 


IVid  Offx' 
4  :<u. 


illiou.si» 

I'avii-a 


Footliill.x  . 

aso  ( 'i-ppk  .  .  . 

Uighwirad  Savcee 

llnnie  Oil  . 

l^rtlibridgo  . 

Madl.aon  . 

Mar-Jon  . . 


Mtl,  L.  H.  Cr  P.  312,  1963 
Mtl.  L.  H.  Cr  P.  3''2,  1973 
Ntid.  Cr  P.  41,2,  1956  .  . . 

Nfid.  Cr  P.  5,  1956  . 

N.S.L.  &  ?.  4,  1957  . 

Ottawa  Power  4,  1957  .... 

Ottawa  V.P.  4,  1964  -  105'/z 

Ottawa,  V.  P.  5,  1959  ...  102 ',2 
Power  Cor.  4 ',2,  1959  ....  101 
Quebec  Power  4,  1962  ...  102 
Saguenay  Power  4''2.  1966.  105 

Showinigon  4,  1961  .  102 

Showinigon  4','2,  1967  ....  llS'.'e 
St.  Maurice  Power  4',;,  1970  103 
St.  Maurice  Power  5,  1956  .  99 

xUnited  Securities  3,  1952  .  94 

Winnipeg  Elec.  "A  "  6,  1955-  98 '-2 
Winnipeg  Elec.  "B"  5,  1965  95',2 

Industries — 

Abitibi  6,  1953,  COD.  ...  73 

Abitibi  6,  1953  .  73 

Acadia  Sugar  4','2,  1955  ..  101 '’2 
Acadia  Sugar  6,  1954  ....  101 1's 
Alberta  Pac.  Grain  6,  1946.  105 '-'2 

Algoma  Steel  5,  1948 .  i04'2 

Bywoter  NfId.  P.&P.  5,  1968  96'// 


I  l4'/i 
1  I  I 
111 


103 

105 

61 


1 06 ','2 
93 
90 
107 

i03 


103 ','2 

105 

109 

104 
116 

105 
102 

97 

101 

97 


BrotvJ- Henderson  6,  1)45 

Brown  5,  1957  . 

Lon.  Int.  Poper  6,  1919  . 
Cons.  P.  &  .P.  Inc.  5,  1958 
Con.  Loco,  6,  1952 
Con.  Vickers  6,  1947  .. 

Con.  Cement  4'/.  1951 
Cons.  Paper  5 ;  1951 

Dominion  Cool  4' 5,  1952 


Dominion  W.  &  W.  6,  1953 
Donnacona  Papoi  i',-,  195 
Dryden  Poper  6,  1949  ... 

Eastern  Dai.iea  6,  1949  . 

Fomous  Ployers  4','2.  1951 
For.  P.  P.  Sec.  6,  1949  ... 

Fraser  Co.  6,  19/6  . 

General  Steel  W.  4',’2,  195 
Great  Lakes  Poper  5,  195 
Gypsum  L  &  A  5 ',2,  1949 
Int.  City  Baks,  5'/2.  1946 
Lake  St.  John  5,  1951  . 

McColl  Front.  Oil  4)4,  1949 
Maple  Leof  S'/;,  1958  ... 
Massey  Harris  4',4.  1954  .  .. 

Mersey  P.  5,  1949  . 

Mersey  P.  6,  1949  . 

M.  Cr  O.  Poper  5,  I960  ... 

Moirs  Ltd.  6,  1953  . 

Mont.  D.  D.  6,  1948  . 

N.  S.  Cr  C.  3 ','2,  1963  _ 

Price  Bros.  5,  1957  . 

Price  Bros.  4,  1957  . 

Restigouebe  6,  1948  . 

Rolland  Paper  4'/'2,  1951  .. 
Simpsons  Ltd.  4\'\,  1951  .. 

Smith  H.  4'/,  1951  . 

Unit.  Amusements  5,  1956. 
United  Groin  G.  4',2,  1949. 
United  Groin  G.  5,  1948  .. 
Western  Grom  6,  1949  ... 
Western  Groin  5,  1963  .... 
Reel  Eitei'e— 

Alex,  Bldg.  6,  1947  . 

Acadia  Apts  4,  1958  . 

Dominion  Square  4,  1963  . 
Godfrey  Realty  4.  1952  ... 
Montreal  Apt.  1st  4,  1954. 


75 
75 

1031/2 
104  .  , 

Sherbrooke  St.  3' '2,  1952 
106', 2  j  St  Coth  Stanley  3-3', 2-4,  57 
100  I  Windsor  4',2,  1953  . 


St 

S7 

bl  '  i 

1U9',  . 

19 

10) 

106 

>07 

100 

102','i 

104 ','2 

86' - 

88 '2 

100' . 

1031,2 

104',  , 

lOo’i 

103 

106 

100 

103 

88 

92 

104 

96  </z 

103 

io5 

23 

104''. 

101 ','2 

1C4 

101 

104 

105 

107 

102 

73 

76 

103 

105 

101 

103 

101  'i 

1 03 }  2 

93 '2 

99  '  . 

109 

ill 

94' 2 

94 

97 

87 

90 

102 

100 

104 

10 1  ','2 

103',^ 

102'2 

105 

102'/j 

104 ','2 

102 

102 

101 

101 

84 ',2 

33 

62 

76}  2 

'so 

63 

62 

89 

55 

65 

SO 

83 

McDougall  Segur  .  7  S 

Mei-cury  Oil  .  f>  7 

Mill  ('itv  .  H'i  S 

Jlodfl  Oil  .  2')  24 

National  .  8'/  J'2 

ttkalta  .  63  68 

I'acalta  . 

riiillip.s  .  3 

Richfielrl  . _■  4 

Koyal  Canadian  .  3 

Koyalitc  .  20.00  21.0 

.''OUthwest  .  2'2  30 

Spooner .  6'./  10 

.Sunset  .  7}j  8 

I’urncr  'N'allcy . ; 

T'nited  .  -T'a  7 

Videan  .  20 

Wellington  . 


Investment  Trusts 

(Compiled  by  A.  M.  KIDDER  &  CO.) 


xAffiliated  Fund  Inc.  Com. 

xBoston  Fund,  Inc.  . 

xBullock  Fund,  Ltd . 

Can.  Intcrnotional  Trust 
Con.  Investment  Fund  .  . 

Commonwealth  Int.  Corp. 
■xCorporots  Trust  Shares  .  . 
do  Accum. 

do  Accum.  Mod.  . 

xCumulative  Trust  ,.Shores  ^ 
Diversified  Tir  Shoi .  "C'' 

do  '  D"  .  .  . 

xDivid-nd  Shores . ^ 

xFundamcntal  Tr.  Sho-  A  ' 
Independence  Trust  Shores 
xMoss  Inveslo.s  Trust 
do  2nd  Fund  Inc. 
Nation  Wide  Securities 
do  Voting 

North  Amer.  Tr.  St'O  19'33 
do  1955 

do  1736  ■  ■ 

do  1958  ,  . 

xQuaifcrly  lixome  Shares 


Bid 

Asked 

3.13 

3.43 

15.94 

17.14 

13.90 

15  24 

4  50 

5.25 

3.55 

4  00 

2.28 

2.92 

2  15 

2,59 

4.55 

3.45 

5.20 

5  90 

1  16 

1.27 

4  52 

5.24 

2.13 

7. A] 

19.66 

21.14 

9,S1 

1035 

3  45 
1.20 

1  32 

1  97 

:.60 

2. *>4 

2  17 
'6.00 

6  50 

United  Bond  Cr  Share  .  . 
xU.S.  Elec  L.  Cr  P.  "A '  . 

X  do  "B"  . 

.X  U  S.  Funds . 


.03 

15.70 

1.70 


Estimate  Cotton  Crop 

Million  Bales  Lower 


WfLshinglon.  —  A  cotton  crop  of 
11,478,000  bales  of  500  pounds  gross 
weight  has  been  reported  b.v  the 
Dspartment  of  Agriculture  as  its  fi¬ 
nal  estimate  of  the  year.  This  is  an 
increase  of  36.000  bales  over  the  fore¬ 
cast  made  a  month  ago. 

Production  of  cottonseed  from  tha 
1943  cotton  crop  was  estimated  at 
5.116,000  tons,  compared  with  5.717,- 
000  tons  produced  in  1942  and  5,549.- 
000  tons,  the  1932-41  ten-year  aver¬ 
age. 

Cotton  production  this  year  com¬ 
pares  with  last  year's  crop  of  12  - 
817,000  bales  and  12,474,000  bales  the 
1932-41  ten-year  average. 


Wellington  Building 
6*/2%  Seriol  Bonds 

A.  J.  Pattison,  Jr.  &  Co. 

Royal  Bank  Bldg.,  Toronto 
EL.  5101 


Market  Averages  and  Volume 


MONTREAL  STOCK  EXCHANGE— 


Dec  8  . .  •  • 

Week  ago  . 

Year  ago . • 

•v^ONTREAL  BONDS— 


Dec.  8  . . 

Week  aqo  . . 

1943  High  . . • - 

1 943  Low  . . I 

rORONTO  STOCK  EXCHANGE— 


litdustriols 
73  3 
70  8 
61  7 

1st  Utilities 
103  90 

103  70 

104  95 
102  93 


Utilities 
53  I 
52  2 
48  8 

/ 

2nd  Utilities 
86  35 
85.75 
90.60 
81.55 


Combii 

66 


1  st  Ind. 
102.50 
102.40 
103.35 
102.10 


Popers 
116  34 
104  37 
65  60 


Papers 
77.70 
7d  20 
95.15 
76.10 


Golds  Bose  Metals  W.  Oils 


1 1 6  80 

96  52 

68.91 

25.91 

114  45 

94  48 

67.63 

25  88 

Week  aqo  .  .  . 

95.92 

63.71 

62  21 

17.67 

'  YORK  STOCK 

EXCHANGE— 

IrHublriols 

Railroads 

Utilities 

Combined 

69  0 

21  .9 

34  6 

47.5 

67  9 

22.4 

34  6 

48.2 

Year  high  .  .  . 

74.6  . 

27  4 

36  8 

53.3 

Monticol  Stock 

Exchange 

Week 

To  Djc.  8 
149,951 

Previous 

Week 

116,996 

—  TOTAL 
1943 

9,709,751 

TO  DATE  — 
1942 

3,400,540 

Toronto  Stock  Exchange 
Ntnv  York  Stock  Exchange 


1,542,000 

4,603,000 


1,531,000 

2,545,000 


264,309,000  1 10,606,000 
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FIRMER  TONE  IN 
STOCK  MARKETS 
FOR  PAST  WEEK 


Sellinsr  Pressure  Off  With 
Peace  Talk  Spiked — Trading 
Light  in  Volume 


GAINS  PREDOMINATED 


to 


The  stock  markets  firmed  up 
about  the  middle  of  last  week  and 
have  rallied  slightly  since  then, 
Trading  has  continued  on  a  relative 
!ly  light  volume.  Contributing 
casing  of  selling  pressure  on  markets 
was  the  announcement  of  U-S 
Secretary  of  State  Hull  that  talk  of 
early  peace  was  mostly  Axia-inspired 
and  news  of  successful  outcome  of 
recent  talks  with  Stalin  also  helped 
sentiment.  Technical  factors  may 
have  played  a  part.  The  markets 
were  back  around  the  level  where 
resistance  previously  had  proven 
strong,  and  much  of  the  tax  selling 
at  New  York  appeared  to  have  been 
cleared  up. 

Price  movements  on  the  Canadian 
markets  were  selective.  Some  of 
the  golds  were  able  to  move  upward, 
even  when  there  was  general  price 
weakness,  and  the  papers  also  were 
relatively  buoyant.  Gains  exceeded 
losses  by  a  substantial  margin  with 
declines,  other  than  of  a  fractional 
nature,  among  the  more  actively 
traded  issues  at  a  minimuni. 

Price  Bros,  issues,  on  news  of 
calling  in  by  company  of  second 
mortgage  bonds  outstanding,  W'ere 
firm  spots,  the  preferred  moving  up 
d'l  points  and  the  common  gaining 
I’..',  .^bitibi  preferred  moved  up 
2' I :  St.  Lawrence  Paper  pref.  gained 
a  point  and  Fraser  v.t.  was  up  2  on 
the  Curb  while  Consolidated  Paper 
addefi  'i.  Donnacona  ?i,  and  Great 
Lakes  I'.t.  pref.  ^s. 

Flcury  Bissell  pref.  came  out  up  5 
points;  Winnipeg  Electric  pref. 
gained  4,  Hiram  Walker  2’1,  Steel 
of  Canada  2^i,  Intern.  Ulililies  "A” 
2‘'i.  and  Bell  Telephone,  Cement 
pref..  Can.  Converters  and  Dom. 
Tar  pref.  2  points  each.  Monarch 
Knit.  pref.  made  its  appearance  up 
2's  points.  Smelters  moved  up  ITs; 
Page-Hersey  and  Can.  Breweries 
gained  Hi  each;  Brazilian  added  HI 
and  Can.  Steamships  pref.  advanced 
1"-1  while  Seagrams  moved  up  Hi. 
B.  A.  Oil,  B.C.  Power  “A”,  Textile 
pref.,  English  Electric  “A”,  Equit¬ 
able  Life,  Intern.  Bronze  pref.,  Int. 
Metal  pref.  and  Howard  Smith  pref. 
all  added  a  full  point;  Imperial  Oil, 
Nat’l  Steel  Car  (new),  Noranda. 
Penmans.  Power  Corp.,  and  United 
Corp's  “B”  all  gained  ;  while 
Building  Products,  Nickel  and  Win¬ 
nipeg  Electric  “A”  each  moved  up 
f’8.  On  Curb  market  C.I.L.  pref.  and 
Catelli  Food  both  gained  a  point 
while  B.C.  Packers  and  Canada 
Malting  both  added  ^i. 

Canada  Packprs  and  Cosmos  Im¬ 
perial  were  soft  spots,  former  moving 
off  3  and  latter  losing  2%.  Woods 
Manufacturing  pref.  made  an  ap¬ 
pearance  off  5.  Aluminum,  Barkers 
Bread  pref.,  Consumers  Gas  and 
Ont.  Steel  Products  all  lost  2  points; 
Lake  of  Woods  dropped  1 U  and 
Beatty  Bros.,  Canada  Wire  “A”, 
Crown  Cork,  W.  Canada  Flour  pref., 
and  Stelco  pref.  all  moved  off  a 
point.  On  the  Curb  market.  Vickers 
and  Dom.  Engineering  both  lost  2 
points;  Caa  Food  Products  was  off 
a  point;  Provincial  Transport  shaded 

and  Calgary  Power  pref.  was  off 


Heard  in  the 

BOARD  ROOM 


On  Maple  Leaf  Board 


TO  SOME  mai'ket  traders,  the 
political  factor  is  expected  to  play 
a  considerable  role  as  a  market  in¬ 
fluence  for  some  time.  Not  only  is 
there  the  probability  of  an  early 
Quebec  election,  but  the  federal 
political  pictune  is  uncertain.  An 
election  next  year  would  appear  in¬ 
dicated.  At  the  moment,  there  is 
concern  over  the  leftist  elements  in 
politics  in  this  country.  However, 
in  the  United  States  there  has  been 
a  pronounced  swing  to  the  right 
Past  experience  has  indicated  that 
political  trends  in  Canada  often  fol¬ 
low  those  in  the  United  States,  with 
a  lag  of  about  six  months  or  so.  In 
the  United  States  there  has  been 
lately  a  .swing  away  from  the  New 
Deal,  and  in  Congress  conservative 
elements  opposed  to  “social  reform” 
have  regained  power.  If  past  e.xper- 
ience  is  any  criterion,  the  longer  an 
election  is  delayed  in  this  country 
the  more  likely  may  be  conservative 
strength.  An  instance  of  how  quick¬ 
ly  political  trends  can  change  was 
provided  at  the  time  Duplessis  de¬ 
feated  the  Taschereau  government. 
In  the  United  States,  some  time  pre¬ 
viously,  there  had  been  strong 
Washingrton  action  against  the  pow¬ 
er  companies,  and  similar  tactics 
were  copied  up  here.  But  in  the 
United  States  there  had  developed 
modification  of  earlier  radicalism, 
and  when  the  vote  came  in  Quebec 
the  anti-power  group  made  a  slim 
showing,  and  the  Duplessis  policy 
toward  power  companies  was  much 
less  radical  than  had  been  feared 
for  a  time. 

♦  •{•  4* 

THERE  HAS  BEEN  LITTLE  in 
trading  volume  Indlcatioas  to  suggest 
where  prices  may  go  from  here  — 
Trading  has  been  about  the  .sane 
during  market  strength  and  market 
weakness  —  but  in  some  quarters 
the  ability  of  prices  to  hold  up  under 
the  usual  year-end  tax  selling  has 
been  viewed  as  encouraging.  Re¬ 
ports  from  Wall  Street  Indicate  that 
there  continues  to  be  steady  liquida¬ 
tion  by  traders  for  tax  purposes,  and 
such  selling  appears  likely  to  con¬ 
tinue  until  the  middle  of  the  month. 
Then,  there  may  be  some  buying  for 
replacement.  This  has  happened  in 
most  previous  years  after  the  middle 
of  December  —  has  been  a  factor 
in  the  seasonal  move  that  has  come 
to  be  called  the  “January  rise”,  and 
which  has  been  the  most  consistent 
of  all  seasonal  market  movements. 

♦  ♦  ♦ 

Stronger  tone  in  the  paper  group 
during  the  past  week  coincided  with 
reports  that  earnings  results  of  some 
companies  for  current  year  would  be 
reasonably  favorable,  and  increases 
in  earnings  w’ould  be  reported  in 
some  cases.  At  the  same  time,  it  was 
evident  that  revised  manpower  reg¬ 
ulations  had  helped  the  worker  sit¬ 
uation  in  the  woods  camps  and  this 
indicated  that  production  of  news¬ 
print  next  year  might  be  reasonably 
satisfactory. 


THE 


MARKET  TREND 


By  D.  L.  M. 


GORDON  C.  LEITCH,  president 
of  Toronto  Elevator  Co.,  Limited, 
who  was  elected  to  the  board  of 
directors  of  the  Maple  Leaf  Milling 
Co.,  Limited,  at  the  annual  meeting 
held  in  Toronto  this  week.  Mr. 
Leitch  is  also  a  director  of  the  Mu¬ 
tual  Life  Assurance  Co.  of  Canada. 


COAL  PROJECT  IS 
A  WAR  MEASURE 


ACTION  of  the  stock  markets  this 
past  week  has  been  encouraging.  The 
averages  have  twice  tested  the  No 
vember  lows,  and  then  rallied.  The 
upward  flurries  on  the  markets  this 
week  have  been  accompanied  by  in¬ 
creased  trading. 

4  +  ❖ 

A  depressant  on  the  New  York 
market  lately  has  been  the  usual 
selling  to  show  losses  for  tax  pur¬ 
poses.  In  the  United  States,  capital 
appreciation  is  taxed,  but  losses  can 
be  used  as  an  offset.  .Such  tax  sell 
ing  generally  is  cleared  up  by  the 
middle  of  December.  It  is  of  in¬ 
terest  to  note  that  while  New  York 
hasn’t  been  making  much  headw-ay, 
the  industrials  at  London,  where 
there  is  no  tax  selling,  have  been 
relatively  strong. 

4  4  4 

The  New  York  industrial  average 
has  fallen  just  short  of  the  usual 
minimum  one-third  correction  (in 
an  intermediate  decline)  of  the  up¬ 
ward  move  from  April,  1942,  to  July, 
1943,  but  the  rail  average  has  re¬ 
traced  well  over  the  minimum. 


Gorernment  Body  Behind  Big 
Project  Now  Underway  at 
Taber,  Alberta 


Trend  was  mixed  in  bank  group, 
Toronto  moving  up  5  and  Commerce 
and  Montreal,  3  points  each  while 
Imperial  came  out  down  15  and 
Royal  was  off  2. 


N.Y.  Stock  Exchange 

Values  Show  Decline 


New  York.  —  Valuation  of  stocks 
listed  on  the  New  York  Stock  Ex¬ 
change  was  whittled  down  by  more 
than  53,000,0(X),000  during  Novem¬ 
ber  in  a  decline  that  carried  the 
averages  to  new  lows  since  the  last 
week  in  March.  The  list  receded  in 
most  of  the  month’s  sessions  and 
only  a  few  moderate  recoveries  were 
made. 

The  steady  decline  has  been 
escribed  to  the  uncertainties  ahead 
in  the  transition  period.  There  have 
been  many  peace  rumors  in  circula¬ 
tion  from  time  to  time,  but  the 
action  of  the  market  hasn’t  been 
swayed  entirely  by  expectation  of  an 
Immediate  peace,  according  to  the 
experts,  but  to  the  normal  process  of 
discounting  the  future. 


Higher  Prices  For 
Newsprint  May  be  Asked 


LAURA  SECORD  APPOINTMENTS 


At  a  recent  meeting  of  the  direc¬ 
tors  of  Laura  Secord  Candy  Shops, 
Limited.  L.  J.  Malone  was  appointed 
treasurer  and  R.  J.  McGillis,  secre¬ 
tary  of  the  company.  Both  ap 
pointees  have  been  associated  with 
the  company  for  many  years. 


Company  Meetings 


Canadian  Industrial  Alcohol  Co. 
Ltd.,  annual  meeting  in  Windsor  Ho¬ 
tel,  Montreal  on  Monday,  December 
13th,  at  noon. 


The  Canadian  Bank  of  Conunerce 

annual  meeting  in  Toronto  on  Tues¬ 
day,  December  14th  at  11  a.m. 


Dominion  Glass  Co.  Limited,  an¬ 
nual  meeting  in  Montreal  on  Wed¬ 
nesday,  December  15th,  at  noon. 


Sherwin-Williams  Co.  of  Canada 
Limited,  annual  meeting  in  Windsor 
Hotel,  Montreal,  on  Tuesday,  De¬ 
cember  16th,  at  3  p.m. 


Southern  Canada  Power  Co.  Ltd., 

^annual  meeting  in  Montreal  on 
Friday,  December  17th,  at  11.45  a.m. 


Banqne  Canadlenne  Nationale, 

annual  meeting  in  Montreal  on 
Saturday,  January  8th,  1944,  at 
noon. 


Banqne  Canadlenne  Nationale,  an¬ 
nual  meeting  In  Montreal  on  Friday, 
January  8th,  1944  at  noon. 


The  Provincial  Bank  of  Canada. 

annual  meeting  in  Montreal  on 
Tburaday,  January  13tb  at  noon. 


(Ck)ntinued  from  page  1) 
movement  has  been  aided  by  the 
Government  ruling  placing  wood¬ 
cutting  in  “B”  category,  in  National 
Selective  Service  ratings,  and  in 
part  it  has  reflected  the  intense  ef¬ 
forts  by  the  com  para  es  to  get  men 
into  the  wood  camps. 

Total  Cut  Uncertain 

If  the  movement  of  farmers  and 
other  temporarj-  workers  into  the 
woods  continues  as  recently,  there 
is  a  chance  that  the  cut  for  this 
coming  winter  may  be  sufficient  to 
maintain  ncw.'jprint  produetdon  at 
leve's  comparable  to  past  year. 
Much  still  depends,  however,  on 
snow  conditions  and  other  factors 
influencing  w'ood  cutting  and  trans¬ 
port. 

To  obtain  further  unward  adjust¬ 
ment  in  new'sprint  prices,  approval 
of  U.S.  as  well  as  Canadian  price 
authorities  will  be  necessary.  In  the 
rulings  in  favor  af  price  advances 
this  year,  the  price  control  boards 
gave  recognition  to  increased  costs, 
and  attempted  to  adjust  prices  to 
correspond  with  price  increases. 

Advertising  volume  In  the  United 
States  has  been  increasing,  with  de¬ 
mand  for  space  in  leading  papers 
greater  than  amount  as-ailable  under 
present  new'sprint  use  restrictions. 
With  revenue  situation  of  publishers 
reasoably  favorable,  chances  for 
newsprint  price  adjustments  are 
helped. 


Lethbridge.  —  Giant  earth  moving 
machines  —  bull  dozers  —  po^vcr 
shovels,  trucks,  etc.,  are  busy  moving 
mountains  to  get  down  to  a  sea  of 
coal  that  has  lain  for  ages  25  to 
40  feet  below  tho  prairie  north  of 
Taber,  on  the  Oldman  river,  35  miles 
east  of  Lethbridge,  Alberta. 

The  removal  of  the  evorburden 
has  been  in  progress  for  weeks,  with 
scores  of  workmen  employed  on  the 
job  and  living  in  camp  towns  near 
the  site  of  the  strip-mine  develop¬ 
ment. 

It  is  a  war  measure,  a  move  on  the 
•part  of  the  government  to  help  meet 
the  unprecedented  demand  for  fuel 
in  tho  country.  In  addition  to  the 
major  operation  at  Taber  there  Is 
another  strip  project  well  underway 
at  Grassy  Lake. 

Behind  the  Taber  strip  mine  is  the 
Emergency  Coal  Production  Board, 
planning  to  meet  the  shortage  of 
coal  expected  to  be  faced  during  the 
next  two  or  three  years.  Work  com. 
mcnced  following  surveys  made  last 
spring  and  summer  and  is  proceed¬ 
ing,  with  coal  now  coming,  the  initial 
sfliipments  going  to  the  Pacific  roast. 

One  of  these  Taber  projects  is 
being  undertaken  by  Western  Ven¬ 
tures,  Limited,  a  subsidiary  of  Osier, 
Hammond  and  Nanton.  Winnipeg. 
The  property  being  worked  by  this 
company  is  situated  on  the  north  side 
of  the  Oldman  rivex,  six  or  seven 
miles  north  of  Taber,  and  accessible 
by  a  good  road. 

The  second  project  is  being  cai-- 
ried  on  just  south  of  the  Oldman 
river  near  ihe  McLean  Bridge.  The 
mineral  rights  on  this  acreage,  as 
on  a  block  of  several  thou.sand  acre.s 
in  the  vicinity,  belong  to  the  Majes¬ 
tic  Mines,  Limited,  who  operated  at 
Taber  under  the  name  of  Leland 
Coal  Co. 


Great  Lakes  Shipments 

Ore  84'.4  Million  Tons 


Washington,  —  The  Office  of  De¬ 
fence  Transportation  announce  that 
iron  ore  sliipment.s  on  Great  Lakes 
during  1943  tolallcd  84,400,000  tons 
despite  late  opening  and  adverse 
weather  all  but  three  weeks  of  the 
shipping  season.  Ice  ordinarily  closes 
the  lake  routes  in  December. 

Tonnage  carried  this  year  will  as¬ 
sure  steel  mills  dependent  on  Lake 
Superior  ore  at  least  a  .'lO-day  stock¬ 
pile  on  April  1,  1944.  which  will  as¬ 
sure  operations  until  May  20,  when 
the  lakes  should  be  open  again. 
More  ore  would  have  been  oariied, 
the  O.B.T.  reported,  but  some  car¬ 
riers  were  used  to  haul  feed  grain 
to  the  east. 

This  year’s  total  shipments  com¬ 
pare  with  92,076,781  gross  tons  last 
year.  The  goal  set  for  this  year  was 
^,5(X),(X)0  tons. 


DIVIDENDS  DECLARED 


And  Other  Official  Notices 


REDEMPTION  OF  EGYPTIAN 

3V2%  preference  loan 


l.-i  cxerci.'»<'  of  It.s  rights  under  Article 
of  Law  No.  «7  of  1040  and  Article 
of  Lav.'  No.  fts  of  IMO  The  Royal  Kgyp 
tian  Oovcrnnient  lia.s  decided  to  redeem 
on  J6th  January  1!M4  the  capital  out 
standing  on  that  date  of  the  Egyptian 
Pretorence  I.oan.  Tho  outstanding 

capital  will  be  redeemed  at  par  on  16tl 
January  1!>44  together  with  Interest  due 
from  loth  October  1943  to  18th  January 
1044. 

Holders  of-  Egyptian  Preferenoo  3Vj 
Loan  who  do  not  exercise  option  for 
conversion  within  tho  fl.xed  delay  into 
the  new  .1U%  Egyptian  National  Loan 
1963-73.  In  accordance  with  tho  terms  of 
tho  prospectus  of  this  new  loan  issued 
in  Cairo  on  23rd  October  1943,  arc 
hereby  notified  that  their  bonds  will  be 
redeemed  on  Iflth  January  1944  i 
stated  above.  In  respect  of  Pr 

fcrcnce  bonds  deposited  In  Egypt  the 
delay  expired  on  30th  November  101 
except  for  holders  of  sucli  bonds  who 
are  I'csldont  outside  Egj'pt  for  whon 
the  delay  expires  on  1.1th  .Tanuary  194 ( 
Tn  respect  of  .T'j%  Preference  'Pon' 
deposited  out.sldo  Egypt  tho  delay  expires 
on  11th  Januao'  1944  whether  the  holder 
is  resident  in  Egypt  or  abroad. 

Bonds  not  converted  should  he  lodge 
together  with  coupons  numbered  131  to 
142  due  between  11th  April  1941 
l.ltli  October  1947  ineluslvo.  lu  Cairo  a 
the  Public  nebt  Service,  in  Alexandria 
at  the  National  Bank  of  Egypt,  and  will 
be  redeemed  at  par  plus  Interest  du 
from  15th  October  1943  to  16th  January 
1944. 

Bonds  not  converted  mSy  al.so  be 
lodged  in  Txjndon  at  the  Bank  of  Eng 
lanii  for  redemption  at  par  In  sterlin 
Interest  from  11th  Octob.-r  194.3  to  16th 
iTanuar>-  1944  will  bo  paid  at  the  same 
time  as  the  redemption  money.  Th 
boiiils  mu.st  bear  coupons  numbered  1.' 
to  142  and  dU"  between  11th  April  1944 
.and  I.ltli  October  1947  Inclusive,  unless 
coupon  shoots  have  not  been  issued. 

Arrangements  have  been  made  whore 
by  bonds  liold  In  Canada  or  United 
Slates  of  America  may  until  further 
notice  ho  lodged  at  Bank  of  Montreal 
Montreal  Br.oneh  or  Bank  of  Montreal 
New  York  Agency,  for  redemption 
torling  at  the  Bank  of  England  In  Lon 
don ;  lodgment  forms  will  be  obtainable 
hortly. 

Doconiber,  1943. 


Coal  Production  For 

Ten  Months  Off  5  p.c. 


Women  Swell  Figures 

Canadian  Fmployment 


November  Activity 

Ill  Toronto  Greater 


Toronto.  —  Shares  traded  on  the 
Toronto  Stock  Exchange  during  No¬ 
vember  amounted  9,092,127,  an 
increase  of  1,243,827  from  October 
and  of  4,660,221  over  November, 
1942. 

Value  of  shares  traded  at  $16,213.- 
220  was  some  two  and  a  half  mil¬ 
lions  higher  than  in  October  and 
$9,546,680  over  November,  1942. 

All  major  groupings  on  the  ex¬ 
change  headed  downward  during 
most  of  November  and,  except  for 
the  golds,  ended  with  appreciable 
net  declines  compared  with  the  end 
of  October  last. 

The  loss  in  Industrials  for  Novem¬ 
ber  was  5.8  prr'  cent.,  while  base 
metals  dipped  7  per  cent.,  and  west¬ 
ern  oils  fell  7  per  cent. 

Golds  alone  showed  power  to  re¬ 
sist,  the  loss  in  the  index  for  this 
group  being  off  only  1.7  per  cent. 


EASY  WASHING  CANCELS 
SHARES 


Toronto.  —  Easy  Weishing  Ma¬ 
chine  Company  advises  that  during 
November  an  additional  670  pre¬ 
ferred  shares  were  purchased  for 
cancellation,  reducing  the  number 
outstanding  to  5,750. 


ALGOMA  REDEEMS  SHARES 

The  AJgoma  Steel  Corporation 
Limited  has  advised  registrars  to 
cancel  certificates  covering  470 
shares  of  preferred  stock  which  have 
been  redeemed.  This  leave.s  19,350 
preferred  shares  outstanding. 


Ottawa.  —  Increases  in  industrial 
employment  ivhich  sent  the  index 
to  a  new  high  figure  at  October  1 
are  attributed  by  the  Dominion  Bu¬ 
reau  of  Statistics  to  increasing  em- 
!  ployment  of  women.  The  bureau 
stated  that,  while  total  figures  in 
creased  during  September,  the  gains 
were  less  than  normal  for  the  sea¬ 
son. 

For  the  year  employment  figures 
show  an  increase  of  3.5%,  w'hile  per 
capita  earnings  have  risen  by 
and  total  payrolls  by  9.2%.  The 
14,026  establi^ments  furnishing  re¬ 
turns  had  a  combined  working  force 
of  1,885,277  persons  at  October  1, 
compared  with  1,871,315  at  Septem¬ 
ber  1. 

Salaries  and  wages  distributed  by 
the  employers  at  Octolier  1  aggre¬ 
gated  $59,343,323  vs  $58,573,431  at 
Sept.  1.  Average  weekly  earnings 
per  employee  rose  from  $31.30  at 
beginning  of  Sept,  to  $31.48  at  Octo¬ 
ber  1.  The  figure  was  $29.51  at 
October  1,  1942. 


Ottawa.  —  Canadian  coal  produc¬ 
tion  for  first  ten  months  of  this 
year  was  5%  lower  than  in  corres 
ponding  period  of  1942,  Dominion 
Bureau  of  Statistics  reports.  Out¬ 
put  for  the  10-month  period  totalled 
14.731,904  tons  vs  1,5.478.943  last 
year,  a  decline  of  747.039  tons. 
October  output  was  1.547,234  tons 
compared  with  1,574,871  tons  in  Octo¬ 
ber,  1942.  Coke  production  for  10- 
rnonth  period  was  2,867,(>00  tons  com¬ 
pares  to  2.731,000  in  the  first  10 
months  of  1942. 

A  U.S.  Cotton  crop  of  11,478,000 
bales  of  500-lb.  gross  weight  is  re¬ 
ported  by  the  U.S.  Agriculture  De¬ 
partment  as  its  final  estimate  of  the 
jTar.  This  is  an  increase  of  36,000. 


Natural  -And  Synthetic 

Rubber  In  Competition 


HALCROW  SWAYZE  OPTION 


Halcrow  Swayze  Mining  Co.  ad¬ 
vises  that  an  additional  50.(X)0  shares 
have  been  taken  up  under  agree¬ 
ment  with  Brooklafid.  Limited, 
dated  August  27,  1943.  Balance  com¬ 
prises  option  on  760,000  shares.  Is¬ 
sued  capital  is  1.240,000  shares,  leav¬ 
ing  1,760, 0(X)  unissued. 


BAGAMAC  OPTION 


Toronto.— Bagamac  Mines  advises 
that  default  on  the  November  16 
option  instalment  ivas  not  remedied 
by  December  3  and  balance  of  agree¬ 
ment  with  Dunvy  Traders  has  now 
been  terminated  for  default.  There 


Toront.— R.  C.  Berkinshaw,  pres¬ 
ident  of  tho  goverament-ow-ned 
Polymer  Corporation  of  Sarnia, 
Ont.,  expects  that  there  will  bo  a 
dearth  of  tires  for  the  next  18 
months  to  two  years  but  in  the 
meantime  there  should  be,  during 
that  period  a  steady  improvement 
in  tire  availability.  He  spoke  to  the 
17th,  annual  meeting  of  the  Auto¬ 
motive  Transport  Association  of  On¬ 
tario. 

The  quality  of  synthetic  rubber 
used  in  the  manufacture  of  tires, 
he  said,  was  still  uncertain  es  com¬ 
pared  with  that  of  crude  rubber. 
As  for  the  future,  he  believed  syn¬ 
thetic  and  crude  rubber  will  have 
to  earn  their  respective  places, 
based  on  the  future  value  each  may 
have  as  a  material. 


SUN  LIFE  ASSURANCE 
COMPANY  OF  CANADA 

Hca4’  Office:  Montreal 
Stock  Transfer  Department 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  three  dollars  twenty-five 
cents  ($3.25)  per  share  on  the  cap 
ital  stock  of  the  Company  has  been 
declared  for  the  quarter  ending 
December  31st,  1943,  and  will  be 
paid  on  January  1st,  1944,  to  share¬ 
holders  of  record  at  the  close  of 
business  December  16th,  1943. 

The  stock  transfer  books  of  the 
Company  will  be  clo.sed  from  De 
cember  17th  to  December  31st,  both 
dates  inclusive,  for  the  preparation 
of  the  above  dividend. 

By  Order  of  the  Board, 

F.  J.  CUNNINGHAM, 
Secretarv, 


Lake  Dufault  Mines, 
Limited 


(No  Personal  Llablll'ty) 
UIVIUEND  NO.  3 
NOTICE  US  HEREBY  GIVEN  that 
an  interim  divUlend  of  2  cents  per  share 
lias  been  declared  by  the  Directors  of 
Lake  Diifiiult  Mines,  Limited,  payable 
in  Canadian  funds  on  January  lltli. 
1941  to  shareholders  of  record  at  the 
elo.so  of  bu.siness,  January  Itb.  1944. 

Tho  p.iyment  of  thka  dividend  Is  sub¬ 
ject  to  tile.  Approval  of  the  Eorcisn  Kx- 
cliange  Control  Board. 

By  Order  of  the  Board. 

A.  G.  FULTON. 

Toronto.  Ont..  Secretary-Treasurer. 
December  6th,  1943. 


Rubber  Products  Output 
Showed  Fxpansion  1942 


Burley  Tobacco  Price 

Set  4  Cents  Higher 


Chatham,  —  Officials  of  the  On¬ 
tario  Burley  Tobacco  Marketing 
Board  announce  that  the  average 
price  for  the  1943  hurley  tobacco 
crop  has  been  set  at  21  cents  a 
pound,  four  cent.s  above  last  jfe-ar’.s 
average.  The  price  was  fixed  by  tho 
Board’s  marketing  committee. 

Marketing  of  the  7,462,600  useable 
pounds  of  the  1943  crop  will  begin 
tomorrow.  The  crop  is  much  lower 
than  last  year’s  recor;l  production 
of  more  than  10,000,000  pounds. 


SIGMA  PRODUCTION  HOLDS 

Toronto.  —  Sigma  Mincg  (Que¬ 
bec)  Limited,  reports  for  month  of 
November  production  valued  at 
$187,474.  In  October  production  was 
$187,497  and  in  November,  1942, 
$246,339. 


PAYMASTER  PRODUCTION 

'f’oronto.  —  Paymaster  Consolid¬ 
ated  Mines  Limited,  reports  for 
month  of  November  production  to 
the  value  of  $94„344  from  12,550  tons 


are  no  further  options  outstanding  j  of  ore  milled.  This  compared  with 
on  treasury  shares.  ( October  production  of  $93,165. 


Quebec  Gold  Production  For 
October  Shows  Sharp  Decline 


Quebec’s  gold  output  in  October 
continued  lower,  according  to  fig¬ 
ures  just  releos^  by  the  Bureau  of 
Mines.  At  69,349  ounces  gold  produc¬ 
tion  for  the  month  under  review 
compared  with  73,661  ounces  in  Sep¬ 
tember  and  90,660  in  same  month 
of  1942. 

Ten  months’  output  is  also  sharp¬ 
ly  lower  at  788,376  ounces,  compar¬ 
ed  with  925,826  ounces  in  corres¬ 
ponding  period  of  1942.  Silver  out¬ 
put,  however,  advanced  sharply, 
October  production  amounting  to 
183,675  ounces,  as  compared  with 
176,511  in  September  this  year  and 
127,141  ounces  in  October,  1942.  An 
advance  of  nearly  430,000  ounces  is 
reported  for  the  ten  months  period. 

In  the  building  materials,  clay  pro¬ 
ducts  advanced  from  preceding 


month,  but  was  lower  from  last 
year’s  comparison.  Cement  produc¬ 
tion  sliowed  a  further  decline  in 
October  compared  wiUi  preceding 
month  and  year  ago. 

Comparative  figures  follow: 

Precious  Metals 


Oct. 

Oct. 

Sept. 

1943 

1942 

1943 

Gold,  ounces  . 

69.349 

90,660 

73,661 

Silver,  ounces  . 

183,675 

127,141 

176,511 

10  Monsht 

1943 

1942 

Gold,  ounces  . 

788,376 

925,826 

Silver  ounces  . 

1,796,190 

1,360,198 

Building  Motariols 

Cloy  prtxiucts.  $199, (X)4  $218,143  $I95,4')7 
Lime,  tons  .  .  33.480  30.498  36.560 

Cement,  barrels  354,436  470,999  433,647 

10  Months 


C.oy  products 

Lime,  tons . 

Cement,  barrels  . . . . 


1943  1942 

$1,374,923  $1,649,243 
317,146  292,726 

3,008,281  3,992,296 


Ottawa.  —  Value  of  production  in 
1942  was  $3,093,626  higher  than  in 
1941,  the  gross  selling  value  of  all 
products  being  $122,231,402  com¬ 
pared  with  $119,137,776.  In  1939  the 
value  was  $69,945,471. 

Of  the  three  main  classes  of  pro¬ 
ducts  manufactured  in  1942,  rubber 
tires  and  tubes  accounted  for  $66.- 
831.055,  rubber  footwear  $19,858,565 
and  miscellaneous  rubber  goods  for 
the  balance  of  $35,541,782.  Much  of 
the  production  was  for  direct  war 
purpose.^. 
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BRITISHCOLUMBIA  POWER 
CORPORATION, LIMITED 


DIVIDEND  No.  62 

NOTICE  is  hereby  given  that  a  dividend 
of  Fiftv  .^enH  (SOcJ  oer  Shar^  on 


of  Fifty  cents  (50c)  per  Share  on 
Claaa  **A”  Shares  has  been  declared  for  the 
three  montha  ending  Decmber  3l8t,  1943, 
pajrable  by  cheque  dated  January  ISth, 
19^g  to  shareheuders  as  of  record  at  the 
close  of  business  on  December  3l8t,  1943. 
Such  cheques  will  be  mailed  on  January 
14^.  1944,  by  the  Montreal  Trust  Com* 
pany  from  Vancouver. 

By  Order  of  the  Board, 

J.  A.  BRICB, 

Vancouver,  B.C.  Secretary. 

Decembo*  3rd,  1943. 


INTERNATIONAL  PAINTS 
(CANADA)  LIMITED 


The  regular  dividend  of  5%  for 
the  (twelve  months  ended  September 
.30tli,  1943,  and  an  additional  divi¬ 
dend  on  account  of  arrears  of  2Vj% 
or  .50  cents  per  share,  have  been  de¬ 
clared  on  the  new  5%  Cumulative 
Participating  Preferred  Stock  of  the 
Company,  payable  on  January  12th, 
1944,  to  shareholders  of  record  at 
the  close  of  business  on  December 
11th,  1943. 

By  Order  of  the  Board. 

D.  R.  W.  McKEAN, 
Secretary-Treasurer. 
Montreal,  December  1st,  1943. 


CANADA  PERMANENT 

MORTGAGE  CORPORATION 


Notice  is  hereby  given  that 
a  Dividend  of  TWO  PER 
CENT,  on  the  paid-up  Capital 
Stock  of  the  Corporation  has 
been  declared  for  the  current 
quaiter,  and  that  the  same 
will  be  payable 

MONDAY,  THE  THIRD 
DAY  OF  JANUARY 
next,  to  Shareholders  of  re¬ 
cord  at  the  close  of  business 
on  the  Fifteenth  day  of  Decem¬ 
ber  1943. 

By  order  of  the  Board. 
WALTER  F.  WATKINS. 

Secretary. 

Toronto,  November  17th,  1943. 


The  Canadian  Light  and 
Power  Company 


NOTICE  is  licreby  given  that  a 
dividend  of  onc-Iialf  of  one  per  cent. 
( ’i  of  1  %)  has  been  declared  on  the 
outstanding  shares  of  the  Company 
for  the  half  year  ending  December 
31,  1943.  payable  January  15,  1944,  to 
shareholders  of  record  December  24, 
1943. 

By  order  of  the  Board. 

H.  G.  BUDDEN, 

Secretary. 

Montreal,  December  6,  1943. 


Dominion  Glass  Company 
Limited 


NOTICE  OF  DI\’IDENDS 


Notice  is  hereby  given  tliat  a  dividend 
of  one  and  thico-quarters  per  cent 
lia.s  been  declared  on  the  ritK- 
FERRUjl  KTOCK  of  the  Company  for 
the  quarter  ending  the  31.«t  day  of  De¬ 
cember  1043. 


Notice  Ls  also  hereby  given  that  a 
dividend  of  one  and  one-quarter  per  cent 
(l',i'"t)  has  been  decKared  on  the  COM¬ 
MON  STOCK  of  the  Company  for 
the  quarter  ending  the  31st  day  of  De¬ 
cember  1!I13. 


Western  Grocers  Limited 


NOTICE  OF  DIVIDENOS 


Notice  is  hereby  given  that  the 
following  dividends  have  been  de¬ 
clared; 

.)n  the  Preference  Shares, 
Hi%  ($1.75)  for  the  current 
quarter; 

On  the  Common  Shares,  75c 
per  share; 

Payable  January  15th,  1944,  to 
shareholders  of  record  Decem¬ 
ber  15th,  1943. 

By  order  of  the  Board. 

W.  P.  RILEY, 
President. 


'The  al)Ovn  Dividends  will  be  paid  on 
Saturday,  the  11th  day  of  January  l!)lt, 
to  shareholders  of  record  at  the  clo.se  of 
business  Tiio.sday,  tlic  2Sth  day  of  De- 
cembor  1943. 

Rj'  Order  of  the  Board. 

MERVYN  OFFER, 
Secretary. 

Montreal,  l'3rd  November  4943. 


DOMINION  WOOLLENS  & 
WORSTEDS,  LIMITED 

NotIre  of  Preferred  Stoek  Dividenil 

Notice  l.s  liereby  give)i  tliat  a  dividend 
of  Three  Per  Cent  (35r1.  being  a  dhi- 
dend  of  Sixty  Cents  (OOe)  per  .ihare, 
hn.<i  been  dcelared  on  the  non-cumti- 
latlv"  partieipating  preferred  .share.<i  of 
Dominion  IVoollens  &  Wor.sted.s.  Eini- 
ited,  payable  the  .'!id  day  of  J.itniary. 
1914.  to  sharcliolders  of  record  the  sih 
of  Dcrcmber,  191,3. 

By  Order  of  the  Board. 

F.  C.  COCKBURN,  Secretary. 
Toronto,  Ont., 

December  2,  1943. 


JMFCGLL'FRONTENAC  Oil* 

COMPAinr  LIMITED 


Canadian  Celanese 
Limited 
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1401  McGill  College  Avenue, 
MONTREAL,  P.Q.,  CANADA. 

December  7,  1943. 
The  Board  of  Directors  has  this 
day  taken  the  following  action  with 
resjject  to  Interest  and  Dividends: 

Licoine  Funding  Rights 
March  15,  1944  has  been  fixed  as 
the  date  on  which  interest  in  respect 
of  the  year  1943  will  bo  paid  to  the 
holders  of  Income  Funding  Rights  of 
record  at  the  close  of  business  on 
December  31,  1913. 

Seven  Per  Cent  Cumulative 
Participating  Preferred  Stock 

One  Dollar  Seveny-fivc  Cent.s 
($1.75)  per  share,  which  shall  be 
deemed  to  be  for  the  three  montli.i 
period  from  October  1,  1943,  to  De- 
cember  31',  1943,  has  been  declared 
payable  December  31,  1943  to  the 
holders  of  record  at  the  close  of 
business  on  .December  17,  1943. 

'rhe  amount  of  participating  divi¬ 
dend  to  which  the  holders  of  the 
Seven  Per  Cent  Cumulative  Partici¬ 
pating  Preferred  Stock  are  entitled 
for  the  year  1943  will  be  determined 
when  the  Company’s  accounts  focj 
the  year  have  ‘been  closed. 

Cunimon  Stock 


I’llBFiCnREU  ST04  K  UIVIUEND 
NO.  r,i 

NOT/CE  IS  HEUEBT  GIVE.V  that  ». 
ilivirlrnd  of  per  share  being  at  the 

rate  of  (1%  per  annum  has  been  deelarrd 
on  the  650  Cumulative  Preferred  Stock 
of  McCoII-Frontenac  OH  Company  Lim¬ 
ited  for  the  quarter  ending  December 
.'list.  1!143.  payable  January  lltli,  1944. 
to  .sharcholder.s  of  record  at  the  close  of 
bu.sines.'i  December  31st,  1943. 

By  Order  of  the  Board. 

FRED  HUNT. 

Secretary. 

November  23tli,  1943.  , 


THE  SHERWIN-WILLIAMS 
COMPANY  OF  CANADA, 
LIMITED 


I 


I 


’Tn'enty-five  Cents  (25c)  per  share, 
in  respect  of  the  fourth  quarter  of 
1943;  and,  in  addition,  an  extra  divi¬ 
dend  of  Twenty-five  Cents  (25c)  per 
share  have  been  declared  payable 
December  31,  1943  to  the  holders  of 
record  at  the  clo.se  of  business  on 
December  17,  1943. 

,  H.  BLANCKE, 

Secretary. 


Anglo -Huronian  Limited 


DITIUEND  NO.  4.1 


NOTICE  IS  HEREBY  GIVE.V  tliat  a 
dividend  of  Ten  Cents  (10c)  per  share, 
in  Canadian  Funds,  on  the  issued 
capital  stock  of  the  Company  ha.s  been 
declared  payable  .Tamiary  21st,  1944,  to 
shareholders  of  record  at  the  close  of 
business  December  lltli.  1943. 

J.  INGRAM. 
Secretary -Treasurer. 
Toronto,  December  4th.  1913. 


IVf.  &  O.  Machine  Closes 
Due  To  Wood  Shortage 


Fort  Fiances,  Ont.  —  A  news¬ 
print  machine,  capable  of  producing 
21,000  tons  of  paper  annually,  will 
be  phU't  down  in  tlie  Fort  Frances 
mill  of  the  Minnesota  &  Ontario 
Paper  Company,  Limited  January  1. 

Mill  ofOcials  said  a  shoirtage  of 
pulpwood  supply  was  responsible.  A 
larger  machine,  with  a  yeai'ly  out¬ 
put  of  36,000  tons,  will  continuo 
operaition. 


■Vancouver.  —  In  the  five  months 
from  June  to  October,  jnelosivc. 
Sheep  Creek  Gold  Mines  produced 
$190,863  from  the  treatment  of  10.277 
toils  of  ore.  'I'liLs  is  the  fir.=t  five 
monllis  of  the  company’s  current 
flsqpl  year. 


NOTICE  IS  HEREBY  GIVEN  that 
Ihe  one  hundred  and  Ihirticth  quar¬ 
terly  dividend  of  one  and  three- 
quarters  per  cent  being  at 

the  rate  of  seven  per  cent  (7%)  per 
annum,  for  the  quarter  ending 
November  30th,  194.'),  on  the  Prefer¬ 
red  Stock  of  the  Company  has  been 
declared,  payable  to  Shareholders  of 
record  the  10th  day  of  December, 
1943,  and  that  cheques  will  be  mailed 
on  Januaiy  3rd,  1914. 

Books  not  closed. 

By  Order  of  the  Board. 

P.  W.  HOLLINGWORTH. 

Secretary -Ti'casurcr. 

Montreal,  Quebec. 

November  25  1943. 


THE  FOUNDATION  COMPANY 
OF  CANADA 
LIMITED 

DIVUtEMJ  NOTICE 


Notice  is  Iicrcby  given  tliat  a  Diviclciifi 
of  thlity-fivc  (3.V>  cents  poi-  share  for 
the  Quarter  ending  Decrmber  31,  194:!, 
lias  been  declai'cd  on  the  No  Bar  Valuk 
Common  Stock  of  the  Company,  pay¬ 
able  January  21.  3944.  to  .shareholdei  s 
of  record  at  tho  close  of  business  on 
Dixicmbcr  31,  1943. 


By  Order  of  the  Board. 

C.  E.  GREAKSO.V, 

Secretary. 

Montreal,  December  2,  1943. 


Canadian 

^ron;c 

Comiian}). 

Xlmiteb 


DIVIDEND  NOTICE 

The  quarterly  Dividend  of  I  Vi  % 
on  the  PREFERRED  STOCK  of 
CANADIAN  BRONZE  COMPANY, 
LIMITED,  has  been  declared  pay* 
ai'le  the  let  day  of  Februaiy. 
1944,  to  Stockholders  of  record  as 
of  the  10th  day  of  January,  1944. 

Aleo  a  quarterly  Dividend  of 
Thirty.seyen  and  one*half  OT^cl 
Cents  per  Share,  together  with 
an  interim  dividend  of  Fifty  (SOc) 
Cents  per  Share,  has  been  de** 
dared  on  the  present  outstandir^ 
COMMON  STOCK  of  CANADIAN 
BPvONZE  COMPANY.  LIMITED, 
for  the  three  months  ending  Jan* 
uary  31st«  1944.  Payable  the  1st 
day  of  February,  1944,  to  Stock¬ 
holders  of  record  as  of  the  fOth 
day  of  January,  1944. 

By  Order  of  the  Board. 

W.  C.  PAQUETTE, 
Secietai  y. 

Montreal.  P.Q., 

November  26,  1943. 


